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agreeable situation in Canada’s political his- 
tory—an election NOW. This is the view of 
most Canadian business men. 

Insistent as is this demand from coast to coast 
that Canada be given another election, the cry falls 
on deaf ears at Ottawa. The turmoil] at the House 
drowns the voice of an exasperated people. 

The last election proved only that Canada is tired 
of its major groups of politicians. It was so much 
a defeat of these groups that it could not be a real 
victory for any group as constituted and led. The 
country voted. against its chief political personali- 
ties not because of ‘lack of faith in their policies but 
because of the insincere manner in which their poli- 
cies were, in the main, offered and because they 
failed to recognize some of our most important na- 
tional needs in shaping their platforms. A national 
policy that would win support from all groups in 
Canada would not be hard to crystallize from the 
seemingly diverse offerings of the various groups. 
Canadians are not at odds on the major problems of 
the day—taxation and immigration—and not so far 
apart as people think on the tariff and railway ques- 
tions. 

The deplorable fiasco at Ottawa since January 6 
has strengthened public dissatisfaction with the 
present heads of the country’s political groups. It 
has done more; it has made Canadians lose faith in 
our present parliamentary system; a system that 
enables a hybrid majority to rule after clear defeat. 

There is only one compensating gleam of silver. 
Every day that parliament wrangles sees nails driven 
in some important political coffins. Every day of 
cheap political controversy and inane speech-making 


"Tissree is one possible way out of the most dis- 































| Vol. XX. 
JNDUSTRY LOWERS [Canada Landed is 
Ee PRODU on Offer Shortly 
TO BUILD SALES The fifty dollar shares of the Can- 
ae sacle = anne and ee eet 
Sam : : ompany have this week sold up to 
Rather Than ae Prices one hundred dollars. On this basis 
‘ pose lnimum they return only 5% per cent. to the 
on Sup ut Costs ~ : holder when both dividend and bonus 
_Outp ~p —s —_ se aya In view 
0 e conditions in the mortgage 
GOVERNMENTS ALSO | business in Canada it is generally ac- 
> ——_—- — that = movement ee 
; that some inite action is to be 
en rmally Sar ane tive taken shortly in regard to the defin- 
animous in e- ite offer which has been made for the 
ments of Trade company by one of the big loan and 
Recovery trust organizations. Some decision 
4 will probably be reached about the 
a That many Canadian industrial con- | time of the annual meeting. The com- 
- ¢erns are ing “better business” in | pany is in a very strong position from 
. ~ @ reversal of internal policy rather | the standpoint of investment assets. 
— waiting _ pm Pee do the . —_——_— 
pro is evident from experi- TEI 
mw of eading firms. as - MT > ROYAL HO 
ion costs upon possi market 
returns rather than setting prices by ISSUE TURNS ON 
ter fixed, is solving the bad business 
problem. This week an industrial VOTING CONTROL 
concern of thirty years standing in- 
@ been able to turn a deficit year into ah“ 
} a surplus year in the manner sug-| Seek Majority Control 
Bo The firm in question—and it may Through Preference 
* he taken as representative—had fol- Shares 
é ~ lowed the policy of setting down the 
basing prices thereon. In the realm general public in regard to the actual 
of economic and business theory, this | factors involved in the proposed re- 
principle has long since been aban-| casting of the capital of the Mount 
firms still attempting to follow it. It | firmed, and without any official sanc- 
is wrong in two fundamental respects. | tion has it that rival interests in the 
In the tirst place cost of production | hotel business were acquiring a large 
_ only one factor. In the second place, | stock and were endeavoring thus to 
| production costs are by no means | secure control of the hotel by obtain- 
_ fixed and static. It was a realization| ing a majority of the voting rights. 
> firm in question to commence ex- | rumor, the common stockholders pro- 
primenting upon their internal costs | posed the new capitalization .plan in 
th a view to oo them. They | order to retain control. 


output costs, and considering the lat- 
: formed The Financial Post that it has| Rumored Rival Interests 
a 7 total cost of production as fixed, and} Not much light has yet come to the 
doned. But there are many Canadian | Royal Hotel Co. One rumor, uncon- 
is not what determines prices. It is| portion of the outstanding preferred 
of this fact that led the executives of | To meet such a situation, says the 
d found that the public were not| Whether or not there is any truth 


§  ~Willing to buy their goods in large|in such speculation, it seems clear 
_ ough quantities at the existing|that the difference of opinion now 
/ price. Rather than attempting to/| existing turns upon the voting rights 

' force a larger distribution at the ex-|of the preferred stockholders. new 

isting prices, they studied the situa- n involves the replacement by a 

tion to find w er some concession | long-term general mo: bond is- 

could not be made to the buyer. The | sue, and an income bond issue, of the 
only apparent means was to cut down Se ee stock and con- 
e 


costs. A study of the situation re-|vertible debentures. There are some 
i = points at which om 68,000 pecemrees ane Senee 
i ‘be made. This’ was done, |common shares outstanding. - 
and the price level adjusted accord-| ing to an open letter issued by WA 
i As intimated above, a much| Mackenzie in reply to the circular 
larger volume of the product was sold | sent out by the hotel com , the 
andthe profits of the firm increased | United Hotels Co. and its subi iaries 
* accordingly. and associates apparently own about 
Governments Also Reverse Policy oo cor a — ss. . 
: : ince practically prefe share- 
governing "bodies, “whether. edoral, [holders also own common ‘stock, the 
municipal or provincial. The past ee ae te 
‘policy has been to base taxatien upon if th fe h s led 

the amount of money expended ee ee 
*# rather than to base expenditures upon and the voting ao pear, the 
" the volume of money that can be eines er = ocean 

' staken from business without placing | “20'™ 2OGines of common : 
- @n undue handicap upon it. This fac- — oe oe eat of — = 
tor has rarely been taken account of (Continued on page 9) 


fered aneniinel’, 'Pertasatas 2|DUNNING FOR THE 
tain of the governing bodies in Can- RAILWAYS PORTFOLIO 


ada are beginning to base their ex- 


penditures upon the amount of money That is if He Decides to Cast 


' available, and this means a study of 4 . 
the situation which is likely to lessen His Lot in the Uncertain 
Federal Arena 


the burden upon business and in- 
Special Correspondence. 


dustry. 
Such action as that suggested, when 

-operated in both by business firms OTTAWA. — Should the govern- 
ami by governing bodies, is the best | ment be able to maintain its position 
nce of better business, and the | jin the house and secure assurances of 

_ indications that it has already become | continued—even though precarious 
operative from both quarters are en- | existence—it is expected that Western 
Couraging. representation in the cabinet will be 
Definite Turn for Better increased a a of — 

A strong indicati bel on-| Dunning o Saskatchewan. ‘wo 
ditions hove eal ‘s mee phases of the situation may have a 
unanimous statements of the leading | bearing on Mr. Dunning’s decision. In 
bankers of the country with regard to | the first place, while he is known to 
iness. Normally ‘conservative in| have federal political ambitions, he 
ir expressions, it is a long time | is most astute, and not likely to make 
they have committed themselves | the change from his comparatively 
in such a decided manner with regard | strong position in the West without 
to the favorable business outlook.| reasonable assurance that the gov. 
Although the loans of the chartered | ernment can carry on. In the secon 
banks are at an extremely low level, | Place there has been dissatisfaction 
and there would seem to be great dif- | 2mong the Progressives in Saskatche- 
ficulty in finding satisfactory em- |W" on the ground that Premier Dun- 
ployment for their funds, the bankers | ning abandoned his position of neu- 
have committed themselves to the | trality in Dominion politics during the 
statement that a definite turn for the | Tecent election and already a conven- 
betterchas taken place. It is evident | tion has been held and plans made 
that they have other means of esti-| to have the party take an active part 
mating the actual position of business, |in federal affairs. There had been 
and ir opinion is decidedly worth something like an_ unwritten under- 
noting. standing that the Progressives would 


pihenptienpgeemmenpememene th ae a scar og oe yo 
$d erals so long as the latter kept ou 
Bank Stocks Rise and - of the federal arena. In view of the 
Merger Talk Revives | disturbance of this understanding it 
may be that Mr. Dunning will decide 
In connection with the rather sig-|that his influence is required to hold 
t performance of the stocks | the provincial fort. 
of the Dominion, Toronto, and Im-| If Mr. Denning joine the King gov- 
al banks during the past week, in|ernment he will undoubtedly add 
moving to high levels above the best | much to the strength of the cabinet. 
of last year, there has been a| It is understood that he has been 
val of rumors of negotiations look- | promised the railways portfolio. His 
to a further merger or mergers | handling of the great railway prob- 
ecting a number of the banks out- | lem of the government would be fol- 
side of the “big four.” lowed with much interest. He is not 
While no information can be ob-| lacking either in courage or ability 
tained to indicate that there are def-| and would undoubtedly do agg 
itite plans being worked out there has | to improve the present situation, an 
been a feeling in financial circles that, | relieve the drain on the taxpayers. 
with the advantages in regard to|He could be expected to see that the 
on costs accruing to the big | government carries out its promise 
to the movement in the direction | regarding the Hudson Bay Railway, 
one or more institutions of pro-| although he has favored nothing be- 
Portions more in keeping with the| yond the actual completion of the 
of the “big four” group| road itself—at least until the venture 
| Would be continued, has justified itself. 


HE province of Ontario 
has a total public debt of 
approximately $300,000,- 








combined public debt of any 
two other provinces. 
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The Only Way—Election Now 


adds to the exasperation of the public. Canada is 
beginning to anger. There is a rising flood of pub- 
lic disapproval that threatens to sweep many of our 
so-called national leaders into eternal discard. Let 
the self-impressed heads of our political organisms 
beware; the hands that cast the ballots are arming 
for a political massacre. Give Canada but one man, 
or one idea; or one group to fire public imagina- 
tion and the men who are now making the House 
of Commons a horrible example of parliamentary 
government at its worst will find themselves washed 
up on a cruel, lonesome shore. 

Needed to-day is a spirit of self-sacrifice in pub- 
lic affairs. The old dictum that the first duty of a 
government is to hold office needs considerable re- 
vision. The first duty of a government at this time 
of crisis is either to lead—lead firmly and well—or 
give the people a chance to elect a leader and gov- 
ernment that will. But there is no evidence that 
public welfare is held by many members above per- 
sonal position—and even personal profit. 

Such a spirit of sacrifice—such a willingness to 
sink self beneath country to bring about a situation 
that will enable public needs in legislation to be met 
is necessary—as necessary as it is now absent. 

The present deadlock is an interesting academic 
study for the student of constitutional procedure. It 
is a rare treat for the cartoonist and paragrapher. 
But it is a maddening and grim reality to business 
men and the country generally. 

Let us start all over again. We have had our 
election and failed to get what we wanted. There 
is now one thing left to do—try again NOW. 

Canada must have another election soon. Let us 
have it now and get to work. 





Ontario’s Hydro Enters New Era; _ 
Protection of Investment Big Job 


Province’s $300,000,000 Stake Must be Guarded and Growing Power Demands of 
Industry Must be Met — Enterprise May Henceforth be a Less Popular 
Political Bandwagon — Mr. Magrath Has a Big Job 








man, woman and child in the prov-; matcited their vision and their ambi- 
ince and averages considerably more 
than that that for the residents of 
those parts of the provinces that are 


000. This is greater than the |***ved by public power. 
Success or failure n 
hydro electric power enterprise af-| fore with such rapidity and with such 
It does | fects Ontario’s social, industrial ae iittle real resistance from any wv. 
economic life to a greater extent | stantial group of the people without 

not fall greatly short of the cet to-qumuneitp venient <le-te group pe 
total public debt of Canada be-| public excitement of bringing the| does not necessaril 
fore the war. It is an immense | hydro-electric enterprise from an idea | of reckoning” for the Hydro. Nor is 
to a commercial institution, exceeded |it a gloomy promise of collapse of 
in investment and scope of opera-|the whole enterprise. But 

Three hundred million dollars is ap-| tions only by two other business or-| has reached a new era. 
proximately the sum of money that| ganizations in Canada—the Canadian 
the people of Ontario have invested| Pacific Railway and 
Railways—the extent to/one subscribes to the 
people of the province} public ownership of power 
of funds raised by the sale of pro-| have mortgaged their assets to pro-| ment is sound or not, Ontario has 
vincial and municipal securities has| vide themselves with power has been | thrown its lots in with public owner- 
ut into power plants, transmis-| widely overlooked. Ontario has given| ship of power, and the public mind 
sion lines, electric railways and dis-|no half-hearted co-operation to the will 

tribution systems under the immedi-| hydro leaders. It has given them wide | policy. 
ate or indirect control of the Hydro| powers; has made the hydro leaders | turn more and more to the encourage- 
Electric Power Commission of On-| supreme even above the courts of|ment of private initiative in power 
tario. The money has been invested | the land; it has given them free and | development, and certainly in power 
over a term of nineteen years—fif-| unhampered scope to build and spend | distribution, but it will not be an 
teen million dollars a year, It repre-|as they have seen fit and has backed | immediate volte face. 
sents a hundred dollars for every' them with an amount of money that 


|,.eGrowth in Power Load, Ontario Hydro | 


tions. 


A Period of Readjustment? 
For twenty years Hydruv has grown 
..,.| Without restraint. But no such or- 
of Ontario’s| ganization has ever been built be- 


This 


some period of readjustment. 
forecast “a day 


Hydro 


It will continue to grow. It must 
continue to grow because, whether 
theor that 
evelop- 


the Canadian 


not accept a sudden reversal of 
Undoubtedly Ontario will 


That means 
(Continued on page 23) 





cB 


ee ee ee 


‘el OME leith te Mga dO 


No. 4 


SAYS HUDSON BAY 
LINE NO AID TO 
WESTERN FARMER 


Dr. MacGibbon Gives Hard 
Facts at Saskatchewan 
Convention 


ST. LAWRENCE ROUTE 


Another Project for Which Too 
Much is Promised — Other 
Unsound Demands From 
Sectional Interests 


From Our Own Correspondent. 

SASKATOON. — Expressing the 
opinion that the Hudson Bay route, 
which now seems likely to be com- 
pleted at an early date, would not 
for a long time, if ever, be of much 
importance to the grain growers of 
the West unless heavily subsidized, 
and finding the same situation with 
respect to the St. Lawrence Deep 
Waterways project, Dr. A. Mac- 
Gibbon, professor of political econo- 
my at the University of Al 
criticised sectional policies at the 
Agricultural Societies Convention at 
the University of Saskatchewan in 
his address on “Traffic Routes for 
Canadian Grain.” 
_ “At the present time there is a very 
lively discussion taking place 
the transportation of Canadian grain,” 
Professor MacGibbon stated. “Apart 
from the direct interests of the 
growers in sending their in for- 
ward by the cheapest peatible nabken 
to market, we have the demands of 
British Columbia that the railways 
should make very low rates to enable 
her to handle all of the grain of Al- 
berta and of Western Saskatchewan; 
the agitation for the completion of the 
Hudson Bay route as a grain carrying 
channel; the project of deepening the 
St. Lawrence to enable ocean-go 
steamers to load at Fort William 
Port Arthur; and the contention of 
the people of the Maritime Provinces 
and Quebec that the ports of Halifax 
and St. John should handle the Can- 
adian grain that now goes out via 
New York, Baltimore and Phila- 
delphia. 


Great Expectations 


. ee of these schemes has behind 
i support of only a part of 
Canada. These schemes afe sectional 
in their nature. Within the area af- 
fected there is the most enthusiastic 
belief in the value of the develop- 
ment. British Columbia lookg for- 
ward to an immense trading develop- 
ment if she can get grain rates that 
will divert all of the grain of Alberta 
(Continued on page 22) 


The Government Got 
More Than Workers 


In a statement regarding opera- 
tions in 1925, Genera} Motors Co. of 
Canada states that while $5,187,859 
was paid to employees for their 7 
services, a still larger sum, $5,498,463 
was paid to the government for taxes, 

Surely such figures ‘must make it 
apparent that taxes placed on busi- 
ness and industry must in the long run 
be nee by the great mass of the 
people. 


The Chicago Canal Steal 
Affects Montreal Cottons 


MONTREAL.—The low water in 
both the great lakes and the St. Law- 
rence River, which is attributed to the 
Chicago Drainage Canal Steal, works 
a hardship in many ways in this coun- 
try, not the least of which is the low- 
ering of the head of water at those 
plants which use hydraulic power 
along the St. Lawrence River valley, 

One instance only of this is the 
Montreal Cottons at Valleyfield, P. Q. 
This company, due to the lower 
of water at its plant, has been forced 
to dredge out and lower its tail-race 
in order to obtain the same amount 
of hydraulic power as formerly. It 
has been necessary to lower the tail 
race to correspond with the drop in 
the water levels of the St. Lawrence. 
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THE FINANCIAL POST 


The Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Pest. 


ONTARIO’S PLANTS 
BEGINNING TO FEEL 
EXPANDING DEMAND 


Third Successful YearPlaces 
Farmer on Independent 
Basis Again 


There is approximately $100,000,- 
000 more to spend in tario this 
year than last. The revenue from 
farming and al] other branches of 
industry has n greater than that 
of 1924 by $95,000,000. The total 

revenue from all industries in 

925 was $2,375,000,000 according to 
The Financial Post Survey 1926, 
against $2,280,560,000 the previous 


year. 
One big factor in the business re- 
t is now taking place is 
the position of the farmer. His im- 
proved position is due not so much 
to the 1925 crop alone as to the fact 
that it is the third consecutive suc- 
cessful year. The total farm revenue 
in 1925 was fractionally smaller, in 
than in 1924, owing to the decline 
in value of the field crops, but the 
farmer has gradually been working 
into a more independent position. The 
number of motor cars sold in the 
rural parts of Ontario during the past 
year is indicative of the improved 
sition of the farmer, as it is an index 
also of the — increase in buy- 
ing power throughout the province. 
In- 1924 there were 308,693 motor 
cars registered in Ontario, or nearly 
half of the total number in all prov- 
inces. In 1925, Ontario has about 
337,000 motor cars and trucks, an 
increase of more than 10 per cent. It 
is probable that the general increase 
in- buying power is commensurate 
with this rise in automobile regis- 
trations. 
Some Improvement in Manufacturing 

Reports are being received by The 
Financial Post of marginal improve- 
ment in manufacturing. Some of the 
industries report conditions very ma- 

terially improved, but these are in the 
minority. The change is gradual. The 
automobile industry as a whole is en- 
flourishing business, and de- 
mand is showing a steady increase. 
While figures are not yet complete 
it is indicated that the total value of 
motor car products was about $75,- 
000,000, last year. The textile indus- 
tries are finding conditions less pros- 
rous, due largely to British compe- 
tion. The iron and steel products 
mills are well supplied with orders, 
waged speaking, in anticipation of 
a big year. Building operations con- 
tinue on a very large scale for this 
time of year, despite forecasts that 
some of the cities were over-built. 
There is less indication of. this con- 
dition than there was six months ago, 
and winter building is being carried 
on without interruption. Certain of 
the larger packing houses report for- 
eign demand , especially for 
Canadian pork products. 

One of the brightest spots in On- 
tario industry is the mining area of 
Northern Ontario. -Operations are 
expanding both in gold and in silver 
mining, and everything points to 1926 
as a 7 year in the mining belt. 
Capital for ‘the development of the 
mines is more plentiful than it has 
been for some years, and larger scale 
operations are the result. 

Corresponding with the trend of 
conditions in the various industries, 
there is a gradual rise in the volume 
of retail demand, although the pres- 
ent January lull has tended to lower 
the volume of trade. Against this is 
the large number of post-vacation 
sales, many of which are still going 
on. It is reported in a number of 
lines that the supply of goods on 
hand is smaller than acai. This 
is a favorable factor from the stand- 
point of wholesale business and man- 

acturing. 

One class of dealers who are en- 
joying better business this year than 
during any previous winter, accord- 
ing to reports, are the gasoline ven- 
dors. Each year there is an increase 
in the amount of winter motoring 


Canadian Business 
Indicators 


INDUSTRIAL 


1924 
Week Jan. 9 49,979+9.8% 
Grain Receipts— 


Aug. 1 to 


Building— 
December 6,927,860 


‘Railway Earnings— 
11 Months— 
c. P. R 


288,865,659 177,503,920+-62.6% 


5,817,498-+19.1% 


$163,537,460 $166,811,984— 1.9 
Oper, Exp. 194,203,327 201,787,478— $706 
Net 95,327,983  33,497,940+ 5.4% 


Cc. N. R. 221,119,532 216,271,446+- 2.9 
Oper. Exp. 104,203,327 201,787,478— 31% 


Pig Iron Output—(tons) 
Net 26,916,205  14,483,968+-85.8% 

10 months 446,978 547,486—18.4% 
FINANCIAL 
Bank Clearings— 

3 1925 1924 
December $1,736,375,151 $1,893,831,086— 8.3% 
Savings Deposits—Chart. Banks— 
November $1,298,831,228 $1,231,961,390+ 5.4% 
Current Loans—By Banks— 
November  $909,977,043  $961,349,103— 5.3% 
COMMERCIAL 
Balance of Trade— 
1925 1924 


12 months, Nov. 30— 
Exports $1,219,861,088 $1,057,508,866—15.4% 
Imports 874,295,547  812,854,157+ 7.5% 
Balance 845,565,541  244,654,709+41.3% 


jy heat, We, 1 Nor., Winnipeg— 


1 
Jan. 18, $1.56 Jan. (An) $2.24 © 
-Cattle—(Good, Toronto) 
Jan. 16, $8.50 Jan. (Av.) $6.82 
Hogs—(Select, Toronto) 
$13.00 (Jan. Av.) $11.17 


done. The percen of closed cars 
is now probably above 50, and the 
main roads are being kept in excellent 


condition. This will react on, the ac- 
cessories and tire dealers, and upon 
motor car manufacturers as well. 


FOREIGN TRADE OPPORTUNITIES—No. 12 


U.S.A. 


Sells Us Most and Buys 
Most of Our Products 


Takes Forty Per Cent, of Our Exports, Largely of Raw 
Materials — Canada Also Takes Much United 
States Raw Material 


Forty per cent. of Canada’s export 
produce went last year to a market 
on which little effort is expended in 
the way of development—a market 
which is nearest to us—one whose 
trade usages are basically the same, 
the United States. Canadian firms 
and organizations frequently spend 
much time and effort upon a market 
of a few million people, possibly thou- 
sands of miles away, while a great 
outlet lies at our doors. Canadian 
brains and Canadian labor are fre- 
quently at a premium in the United 
States, Canadian-made goods are 
building a similar reputation for 
superiority, and in this direction lies 
the possibility of a gradual advance 
in the volume of our sales in the 
United States. 

Canada’s total sales last fiscal 


All Other 
Countries 


year amounted to $1,069,067,000, 
and of this total the United States 
took $417,457,171 worth, or just 
about 40 per cent. Great Britain’s 
purchases for the same _ period 
amounted to $395,850,982, or less 
than 37 per cent. The largest group 
of products sold to the United States 
was wood products and paper, then 
non-ferrous metals, animal products 
and other farm products. For the 
twelve months enaing with Novem- 
ber, the most recent trade figures 
available, Canada marketed $479,927,- 
202 worth of goods in the States. Of 
this the chief items were wood and 
paper products valued at $234,416,- 
95, non-ferrous metals valued at 
$65,735,727 and animal products 
worth $64,326,079. 
~ Mainly Raw Materials 

The one phase of our trade with 

the United States that is subject to 
criticism is ‘the fact that large vol- 
umes of our raw materials are 
shipped to American mills and there 
manufactured as American products. 
{n this way Canada loses much from 
the manufacturing process which 
would keep large numbers employed 
in Canada and leave the money in 
the country. There is more and more 
attention being paid to this matter, 
but from a purely trade standpoint 
it does not concern the present sub- 
ject. The largest single item in the 
exports is wunmanufactured wood 
worth a total of $97,373,260. One- 
quarter, almost, of our total ship- 
ments to the States is represented by 
one of our basic raw materials. The 
second largest item is paper worth 
$95,240,852, Metals accounted for 
$72,356,891, of which gold alone was 
$32,848,338. Grain products totalled 
$16,295,090. 
_ Apart from these raw material 
items, there is a fairly large total of 
manufactured or semi-manufactured 
goods in our exports to the States. 
Despite the operation of the Volstead 
Act, we sold more than $15,407,000 
worth of beverages to American buy- 
ers last year, of which whiskey ac- 
counted for $10,292,774 and ale and 
beer, $4,887,499. There is also a large 
market for dairy products, the total 
of butter and cheese being $1,482,392. 
Fertilizer sales amounted to $4,595,- 
559. Sales of manufactured wood 
amounted to $41,359,480, and chem- 
ical pulp, $33,113,143. 

Fish and fish products from Can- 
adian waters find a large market in 
different parts of the United States. 
Total sales last year amounted to 
$12,83,924. Dried codfish was the 


New York Stocks 


Grain Futures 


Our direct private wire connec 
tions enable us to offer prompt 
and efficient service in the ex- 
ecution of orders on The New 
York Stock Exchange, The Chi- 
eago Board of Trade and Win- 
nipeg Grain Exchange. 


Splendid Board Room and Ticker Ser- 
vice—Conveniently Lecated on the 
Main Retunda Floor, King Ed- 
ward Hotel. Toronte. 


Telephones Main 6204-5-6. 


F.C. Sutherland & Co. 


Members Ghieago Board of Trade. 
King Edward Hotel Bldg., TORONTO. 


largest single item, worth $1,126,497. 
Lobsters took second place with a 
total of $853,866. 
Unfavorable Trade Balance 

Normally our balance of trade 
with the ‘United States is unfavor- 
able, largely since there is greater 
sales pressure put upon selling 
United States products here than 
the reverse. Last year we purchased 
$509,780,000 worth of goods and 
products, or nearly $100,000,000 
more than the total of our sales to 
the States. The largest single item 
last year was petroleum and asphal- 
tic products worth $34,292,000, Then 
came anthracite coal worth $34,250,- 
000, rolling mill products, raw cot- 
ton, machinery, etc. It is evident 
from these figures that the raw ma- 
one-sided, 


terial trade was not all 


Large quantities of raw materials 
came into Canada from the United 
States as well. Our trade with the 
United States during the past four 
years was as follows 
mports Exports 
$515,958,196 $292,588,643 
540,989,738 369,080,218 
601,256,447 430,707,544 
510,003,256 417,457,171 


Trade Recession is 
Possible in States 


Dealing with the outlook in the 
United States, a matter in which 
Canadian business is always inter- 
ested, James S. Alexander, chairman 
of the board of the National Bank of 
Commerce in New York said re- 
cently: 

To summarize, money rates should be 
neither high nor low in 1926. A check 
to real-estate activity and a moderate 
recession of buildifig and construction 
seem not unlikely, and if this should 
occur, dependent industries would slack- 
en and employment would be less full 
than during the latter half of the year 
just closed. Offsetting influences to a 
possible recession of building and con- 
struction are the prospect of stable 
prices, marked betterment of the under- 
tone in agriculture, good reasons for 
expecting continuation of improvement 
in foreign countries and a well-sus- 
tained export demand for our products. 
Business plans may be made with con- 
fidence in a continuation of prosperity, 
but with due allowance for the presence 
of factors which suggest that 1926 
should not be expected to show any 
great gain over 1925. 


ALBERTA’S BUTTER EXPORTS 

CALGARY. — Last year Alberta ex- 
ported to Britain and other countries 
over 4,000,000 pounds of butter, which 
was a little less than one-fifth of the 
total production of the province’s cream- 
ery butter. The anticipation is that the 
total production of creamery butter will, 
for 1925, reach 25,000,000 pounds. 


RADIO INDUSTRY | 


SHOWS SIGNS OF 
BIG EXPANSION 


Only 300,000 Sets Owned by 
T'wo Million Canadian 
Families 


The radio industry in Canada to- 
day is in the same position as the 
automobile industry was 20 years ago. 
There were then 500 manufacturers 
of automobiles, while to-day a mere 
fraction of that number are in busi- 
ness and of these, ae leaders 
make 95 per cent, of all cars manu- 
factured. It is highly robable that 
the next few years will bring about 
the same weeding out process in the 
radio industry. In what direction the 
development will be is yet uncertain, 
but movements now under way indi- 
cate revolutionary changes. . 

It is estimated that there are in 
Canada at the present time approx- 
imately 300,000 radio sets, which is 
a mere drop in the bucket in rela- 
tion to the whole market. Canada, 
with 2,000,000 families had 720,000 
automobiles and 900,000 telephones 
last year, hence it is no exaggeration 
to say that the radio business is still 
in its infancy. The growth of the in- 
dustry in this country -is very rapid 
partly because of the start made in 
the United States, but because of 
other factors as well. One of Can- 
ada’s great handicaps is distance. 
Radio is the most effective means of 
conquering distance yet invented, and 
is a tremendous boon to thousands of 
outlying communities as well as 
bringing the smaller cities into close 
touch with their larger neighbors. 
Then again, Canada already had the 
advantages of the big investments in 
radio broadcasting United 
States companies. 

Industry Has Some Danger Points 

There are two outstanding dangers 
in the industry in so far as merchan- 
dising is concerned. Radio is season- 
al. The sales of the products are very 
active in the late autumn, but fall 
off materially in the spring. This 
makes an even distribution of the 
products throughout the year impos- 
Sible. Then again, models change. 
Many manufacturers still deem a 
change in models necessary as a sales 
stimulant, but this involves a large 
percentage of loss. These difficulties 
are gradually being overcome and 
are, of course, incidental to the 
growth of a young industry. Over 
and above these problems are the 
more or less continuous improvements 
in mechanism and the danger that 
some outstanding improvement may 
at any time render a large a of 
the existing machinery olete. 
Apart from all these factors it is 
certain that the distribution of radio 
equipment in Canada will be a stead- 
ily increasing volume, especially in 
view of the heightened buying power 
and the better business outlook now 
facing the country. 


y the 


Kenneth McR. Clark of the Sewall 
cruising force, Old Town, Maine, is in 
Eastern Quebec on a short trip. Mr. 
B. C. Marsh of the same office is look- 
ing over certain New Brunswick lands. 
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Specialized Banking Service 
SPECIALIZED service in the collection and transfer of 
funds and in obtaining credit information abroad has been 
buile up by the Bank of Montreal through its Branches in 
Great Britain, France, the United States and Mexico, and 
through its banking connec- 
tionsin every part of theworld, 


The facilities of this service are 
-obtainable at any Branch of the 
Bank throughout Canada, 
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Canadian Appraisal Company, Ltd, /° 
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LF URING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 
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IN NEW YORK— 


The New York agency of the Bank of Nova Scotia 
is located at 49 Wall Street, in the heart of.the . 
financial district, and our Canadian customers 
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of its services. 
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Capital $10,000,000. Reserves $19,500,000. 
Total Assets $232,000,000. 


“Here’s a Problem” 
‘““You-or Nobody Else can Crack” 


So remarked a prospective client to us. 

“It must be a tough one,” we replied. “However, you do not 
know our 30 years’ experience all over the world.” 

“If your problem is this side of the grave, there is always a 
chance. We will attempt the solution—‘No solve—No Money’.” 

“Thanks, Mutton,” was his remark later on when he handed us 

a cheque for $500.00, adding, 

“One of the best investments I ever made.” 

Nothing so smart about it. Just another cage of the “outside” 
man, with no axe to grind, being impartial, independent and 
having NO INVESTED INTEREST. 


If you have sales problems 
organization problems 
manufacturing problems 
merchandising problems 
advertising problems 


Secure our counsel. It will be one of the best investments you 
ever made, Let us prove it, 

Is every factor in your organization functioning in HAR- 
MONY to a 100 per cent., that is—co-ordinating to the highest 
degree? If not, we have the remedy. 

Our work is in co-operation with Sales Managers, and once 
you realize its full value, you will welcome our analysis. 

It is our aim to increase earnings wherever possible with the 
present facilities, without any material outlay and with the least 
possible disturbance to the present personnel. ae ‘ 

Has your factory any unabsorbed burden owing to plant not, 
running to capacity? ? 

Has the cost of sales increased? 

Has your advertising programme brought the expected 
results or adequate returns from the appropriation? 

Is your sales organization in a contented frame of mind, 
producing from each territory the proper ratio of business re 
ing to the population? 

_ Could the quality of material in your sales organization be 
improved; and could the present material be moulded into a 
stronger and more aggressive sales force? 

Is every possible method functioning that would cement 
closer the relationship between the dealer, the consumer and 
your Company? : 

Is the training of your sales force of the character that fits 
them to meet their particular lines of resistance? Is your 
internal organization co-ordinating—beyond improvement? 

_ _We will deliver you a true picture of your business, from an 
independent and impartial viewpoint. 


F. E. MUTTON 


Business Economist 


705 Federal Building, Toronto, Adelaide 8031 
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A Huge Industrial 0: 
. Out 


By HOWARD | 


This is the romantic si 
cern, following the post-w 
interest 


neern in the U: 
sad do by adopting sound 
industry passed through.— 

Five years ago the Goc 
& Rubber Company, one o 
est enterprises in the sixtl 
industry, lay in a state of 
preferred and common sl 
pretty well down to nothin; 
ganization was shot throug 


ee in the general 
of 1920, Goodyear had bee 
in the tragic slump of rub 
bad business and numerou 
ing elements caused by p 
tion from the war. It 
giant of industry. Now it 
about the sickest f; in 
trial world. It o i 
nothing with which to pay. 
$33,000,000 surplus in April, 
balance had dropped to a | 


$15,000,000 the fo 

six months later. The ered 
on the verge of, pronou! 
whole thing as dead as a do 

But it did not die. Like 
ghost, the sick giant of 
staged a comeback, Start 
again without a dollar of su1 
and a half years ago, Good 
has a surplus of about $25,0 
is paying its debts and ha 
millions in a reserve func 
zhase raw materials in case 
ket decline. The securities 
preciated more than $100,( 
market value. The fina 
business world is marvelli: 
powers of recuperation, a! 
where one hears the query: 
they do it?” 

It is no secret. The proc 
rey ~ the ae ee 
the last few years are 
are ont aa Bg oo ome s 
ness an t. be app t 
dustrial unit in America, 
small, Z a 

The Expansion Reco 

Prior to the deflation 
that set in within two years 
armistice was signed busi 
been excellent, wages high, 

working overtime and near! 
dustries at the peak of p1 
Goodyear was one of the cl 
of the rubber industry. St 
1898 with a small plant in / 
the factories and offices in 
ered 100 acres of floor spa 
town alone. It had kept o1 
ing as it rodé on the cre 
prosperity wave which had 
wih see increasing popular 
was compelled to buy tire: 
tinue buying tires—for in tl 
they did not last long. They 
ie a= perfectly as they a1 

The i try had grown 
mendous rate of speed until 
entered the war, when re 
cut down production. Im: 
after the armistice there wa 
revival. Meanwhile, Good: 
acquired many new factori 
and plants, A new factory 
built in Toronto, Canada, 
Three years later a tire fac 
a fabric mill were establishe 
Angeles to supply the West 

were company coal 
southern Ohio, purchased ir 
provide fuel for the two gre: 
ies in Akron, 

In 1916, Goodyear had 
two costly projects designe: 
supply the plants with the 
raw materials used in tire 
ture, crude rubber and cot 
18,000-acre rubber plantat 
started in the Dutch East I 
it promised a certain amou 
crude supplies once the tr 
menced bearing. A 37,000 
ton plantation had been la 
Arizona. With American S 
cotton going out of the ma 
an embargo against the shi 
Egyptian long staple cot’ 
Goodyear officials felt ju: 
creating a new industry her 

With all these activities + 
of Goodyear meant a great 
people generally believed 
company was in substantial 
Stances. Even throughout 
ganization that same fee 
vailed. But, meanwhile, it w: 
Sary to keep on hand great 
stocks of raw material, and va 
tities of made-up goods. 
terials were selling at extrem 
prices and the r compan 
led to contract for fresh sup] 
in advance of delivery. Goody 
many long-term commitmer 

ward purchases of raw n 
ncreased materially th 
ities of the company. 

Labor conditions were f 
el ae es : 
war, Wages were high and jc 
tiful, with the apparently 
demand for production. Men 
@ change worked first in o1 
then another. All industry 
from this labor*turnover, ar 
manufacturers most of all, 
the innumerable operations 
ing tires and other rubber | 
quired practically all skilled 

oodyear had a: large fore 
doing nothing at all except 

€ newcomers as_ they 
places of the drifters. C 

hat would add to the over 
of production, 

This overhead was inci 
other factors pecutiar to the 

t was relatively new. It | 
Srown. A new invention to- 
. obsolescent to-morrow. 
Changed rapidly. Yet at th 
production it was almost j 
constantly change methc 
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CANADIAN RISE 
CONTINUED BUT 


WALL ST. IS OFF 
Strength Reflects Better 


Business and Free Money 
Supply 


Mth. of Jan., 1925 74.3 





On _ several occasions in recent 


' weeks the point has been made in this 


market review that although prices 
of Canadian stocks have shown a con- 
siderable rise this has not kept pace 
with the bull movement in the United 
and that while the latter 
showed certain signs of being checked 
it exhausted its own momentum 
and as money rates showed a tendency 
to harden, there was no reason to be- 
lieve that the same factors applied to 
situation here. During the past 
while there has been a consider- 
reaction in prices in Wall St. 
bout by general realizing o 
b e action of the Fed- 
e Cenrd in requiring mem- 
to make weekly statements 
’ loans, the movement to 
r levels on the part of the Cana- 
markets has been continued. 
The latest Canadian bank return 
ae a few days ago shows no 
ndication that the end of the period 
of easy money for Canadian trade 
and industrial expansion is at hand or 
even in sight. siness is still im- 
roving slowly and should continue to 
o so. However, although for the 
resent the Canadian market seems 
nclined to go its own way as justified 
by underlying conditions, the influ- 
ence of Wall Street in a speculative 
way in the event of a serious break 
in values there should not be dis- 
missed nor should it be forgotten that 
at present prices further improvement 
jin the Canadian business situation 
may have been discounted to a con- 
siderable extent. In the United States 
investors have for some time been 
showing a tendency to take profits 
and this policy would seem to be a 
wise one for those who do not find 
speculation attractive. 
Following is a summary of the 
of the week in the various 
groups of Canadian listed stocks: 
_— — Unch, Ttl 
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Banks ........ 1 9 
Paper ........ 6 5 2 13 
NOE 5.- de seas 12 8 2 17 
Poodstuffs ... 10 13 4 27 
Utilities ...... 7 7 8 17 
Tractions ..... 3 6 1 10 
Textiles ...... 3 1 5 9 
Industrials .... 14 4 2 25 
aa eee 60 47 20 127 


The bank stocks have again devel- 
oped strength. Their popularity has 
been explained in two ways. One 
theory is that, as the banks profit 
through genera] business prosperity 
in the country, their shares are sell- 

higher on satisfactory trade and 

ustrial prospects. The other is 
that, as conservative investors are 
disposing of their more speculative 
common stocks, they are turning to 
the bank stocks as less likely to be 
affected in any market reaction. An 
outstanding performer in the bank 
group was the Bank of Toronto when 
t sold up to 221%, this being a new 
high — since the record price was 
established in 1909. Dominion Bank 
sold up to 219 and passed the 1925 
record, as did Imperia] Bank when it 
sold at 213. Royal Bank also showed 
considerable advance. 

In the industrial groups there was 
general strength displayed in practi- 
cally all departments, the foodstuffs 
group being the only one to show a 


STERLING 
APPRAISAL 
REPORTS 


CERTIFIED by 


REGISTERED 
PROFESSIONAL 
ENGINEERS 


9-11 E. Wellington St, Toronte 


SAEED A Se FI 


greater number of losses than gains 
on the week’s trading. In the steel 
group Canadian Car was an outstand- 


ing performer making a spectacular 


gain on reports of prospective settle- 
ment of war claims and substantial 
orders for railway equipment. Cana- 
dian Locomotive preferred gained sev- 
eral points as the result of increased 
orders and improved outlook. Steel 
of Canada was practically unchanged. 
In the milling and foodstuffs group 
the changes were not very important. 
The flour stocks sold off. The sensa- 
tional performer of the group was 
Shredded Wheat which gained about 
25 points. In the textile p there 
were general advances despite the 
rather unfavorable developments at 
Ottawa from the standpoint of tariff 
prospects; Canadian Converters was 
a strong feature, gaining two points. 
In the miscellaneous group American 
Salesbook common gained nearly five 
points but most of the changes were 
of comparatively small proportions. 

In the utilities section leaders like 
Bell Telephone and Consumers’ Gas 
showed little change but some of the 
tractions showed a disposition to sell 
off slightly. Canadian Pacific Rail- 
way was strong, gaining a couple of 
points. 

Among the trust and loan stocks 
Canada Landed gained a further four 
points to 100. the curb Imperia' 
Oil, International Pete and British 
American were all inclined to sell 
lower but Canadian Oil gained sev- 
eral points. 


“Alcohol” Stock Active; 
Earnings at High Level 


From Our Own Correspendent. 

MONTREAL.—The shares of the Can- 
adian Industrial Alcohol Company 
showed strength on the market here this 
week. There was no special develop- 
ment which brought about the increased 
interest in the stock; probably the 
shareholders are becoming more alive to 
the satisfactory earnings which the com- 
pany has been making. These indicate 
that perhaps 1926 may be a record year. 
“Alcohol” has been liberal in its dis- 
bursements to shareholders, and it is 
thought that for the future the excel- 
lent earnings will eventually be more 
directly shared in by the stockholders. 











Penmans Expected to 
Show Increased Earnings 


In recommending Penman’s preferred, 
to investors, Johnston and Ward say: 
“The company has shown itself to be in 
an excellent position to show earnings 
amounting to double or more than its 
dividend requirements in normal years 
of business. Even in 1924 it earned over 
13 per cent., and will give a good account 
of itself during the current year. With 
Western Canada showing improved con- 
ditions and improved sentiment, advance 
orders for next spring are reported to 
be well above those of the past year’s, 
and Penmans from now on ‘should re- 
gister increased earnings with the gra- 
oe return of business to more normal 
evels.” 


Asbestos Tangle Upsets 
Stock Market Prices 


From Our Own Correspondent. 

MONTREAL.— Weakness in the shares 
of the Asbestos Corporation coincided 
with the news that a local bond house, 
Credit-Canada, had obtained an interim 
injunction restraining the transfer of 
37,000 shares of the new Asbestos Cor- 
poration to the firm of Dillon, Read and 
Company. 

This step was taken by Credit-Can- 
ada in order to insure the payment of 
commission, said to be due them, by 
Dillon, Read and Company. The consid- 
eration which, it is alleged, should have 
been received by Credit-Canada amounts 
to one-sixth of the commission allowed 
the New York bankers, namely, one-sixth 
of the 37,000 shares of the new Asbestos 
Corporation. This commission is in 
connection with Credit-Canada’s share 
in the merger negotiations. 

It is possible that some investors have 
become alarmed at this situation and 
parted with their securities at levels 
which otherwise would not have been 
considered. However, this dispute be- 
tween the two banking firms will have 
no effect on the corporation itself, and 
should not have affected the stock. 











EASTERN THEATRES 


At a meeting of the board of directors 
of Eastern Theatres, Ltd., W. D. Ross 
was elected to the board to fill the 
vacancy caused by the resignation of D. 
L. White of Midland. It is understood 
that the statement of earnings for the 
first quarter of the current fiscal year, 
presented to the board, was very satis- 
factory, and showed a substantial in- 
crease over those of the corresponding 
period of the previous year. The com- 
pany’s liquid position continues to show 
improvement and a large reduction has 
been made in the mortgage indebted- 
ness since the publication of the last 
financial statement. 
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WESTERN GROCERS 
PLAN REVIEWED BY 
PRESIDENT RILEY 


Tells The Financial Post of 
Advantages Which 
Should Follow 


Prospects for better business in 
Western Canada for Western Groc- 
ers, Ltd., as the result of the im- 
provement in the position of the 
farmer and the whole community, but 
keen competition with close margins 
of profit because of the chain stores 
ang groceterias, were frankly dis- 
cussed by W. P. Riley, president of 
the company, in going over with The 
Financial Post a few days ago the 
various proposals made to the share- 
holders for the financial reorganiza- 
tion of the company. The directors 
of the company ask the shareholders 
to realize that, while the company is 
enjoying a good turn-over at a sub- 
stantial profit, and is in a strong fi- 
nancial position, the future prospects 
will be much improved by reaching a 
reasonable basis of capitalization. The 
present capitalization, it is pointed 
out, was made back in 1912 during 
Western Canada’s boom times and, 
while it may have seemed reasonable 
at that time, there are reasons why 
the directors feel that the time has 
come for an adjustment. The pro- 
posal which is recommended by the 
directors, the company’s auditors and 
by many preferred and common 
shareholders with whom it has been 
discussed is, in brief, as follows 

1. Preference shareholders to accept in 
place of each two (2) shares of prefer- 
ence stock and the $17.50 per share of 
accumulated dividends: 

(a) Cash, $2.50 share. 

(b) One share of $100 par value new 
issue seven per cent. cumulative 
preference stock. 

(c) One share of no-par value com- 
mon stock. 

2. Common shareholders to accept one 
share of no-par value common stock for 
each six shares of common held by them. 

As there are now outstanding a total 
of 23,886 preference shares and 30,000 
common shares this recommended ad- 
justment would leave the capitalization 
of the company as follows: 

11,943—Seven per cent. cumulative pre- 
ference shares of $100 par value. 

16,943—No par value common shares. 

‘The directors submit a statement 
of the company’s affairs as to the 
end of 1924 and accompanying it a 
statement as it would have appeared 
had the changes in capitalization now 
recommended been in effect. The fol- 
lowing comment is added: 

The one change made by the recom- 
mended plan in the “assets” division of 
the above statement is to eliminate the 





111,722.26. 

In the “Liabilities” division the pre- 
ference stock item becomes $1,194,300 
under the recommended plan. The com- 
mon stock item is changed from $3,000,- 
000 to $1,114,222.73 of no-par-value com- 
mon stock. 

You will see from the above figures 
that under the recommended plan the 
balance sheet as at December 31, 1924, 
would have shown assets of $2,368,237.73 
in excess of all liabilities, thereby giv- 
ing a supporting value of $100 for each | 
share of preference and $65.75 for each 
share of no-par value common stock, 
which will be further increased by the 
earnings for 1925. 


Therefore, the plan of adjusting the 
capitalization of your company as re- 
commended herein would, in our opinion, 
put the shares of the company on a 
strong investment basis instead of on a 
speculative basis as they have been in 
the past. They would be backed by a 
strong statement and a very substantial 
showing of supporting assets. The pre- 
ference would, in our opinion, be on a 
regular and permanent dividend basis 
and that_very early in 1926. 

Our present statement shows that 
there is back of the present preference 
shares supporting assets amounting ap- 
proximately to_$100 per share, not in- 
cluding the $17.50 deferred dividends 
due on each share. Preference share- 
holders are asked to exchange two 
shares of preference for five (5) dollars 
in cash, one share of new, seven (7) 
per cent. cumulative preferred stock, and 
one share of no-par value common. On 
the statement shown herein the new 
preference would have supporting as- 
sets back of it of $100 per share, and 
the no-par value common of $65.75 per 
share. Add to this the five dollars 
cash paid on each two shares of present 
preference stock plus some addition in 
earnings for 1925 and you can arrive at 
about what each preference shareholder 
surrenders in this plan when viewed on 
this’ basis. 

On the other hand, the preference 
shareholder who would like to realize 
cash on his shares must deal with the 
fact that preference shares have been 
selling in ‘the stock markets for some 
time at about $50 per share. So if a 
preference shareholder desired to real- 
ize immediately on his two shares he 
would get to-day about $100 cash for 
them. Also no dividends are being paid 
on these shares at the present time 
and the prospects of payment of a full 
7 per cent. dividend amounting to $167,- 
202 are not encouraging. In the adjust- 
ment outlined herein the preference 
shareholder gets one share of preference 
stock which ought to sell near par be- 
cause the aim is to maintain a regular 
dividend-paying policy on such shares, 
and the stock is cumulative. He also 
gets a share of no-par value common 
supported by approximately $66 of as- 
sets and having an immediate and sub- 
stantial market value. This, therefore, 
puts the preferred shareholder in a 
position to realize on his holdings in 
much better shape than he is now, not 
forgetting also the $5 in cash paid on 
each two shares, 





Co-operative Creamery Has 
Public Financial Support 


REGINA.—The provincial government 
guarantee to the bank on behalf of the 
Saskatchewan Co-operative Creameries 
in 1923 and 1924 was $390,000 each year 
and $600,000 in 1925, Premier Dunning 
stated in reply to W. G. Baker (Govt., 
Moose Jaw) in the legislature. 

As the financial report for 1925 had 
not yet been issued, no information was 
available as to whether or not the com- 
pen? had made a profit, Mr. Dunning 
5 
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PACIFIC MILLS 
COMPANY TO DO 
NEW FINANCING 


American Interests Propose 
Public Offering For 
B. C. Project 


From Our Own Correspondent. 
VANCOUVER. — As intimated in 
The Financial Post recently, revival 
of interest in British Columbia’s pulp 
and paper industry continues to mani- 
fest itself in a striking way. Three 
weeks ag® it was announced that the 
Whalen Pulp and Paper Mills had 
been re-organized, and in the follow- 
ing week came the announcement that 
the International Harvester Co. had 
undertaken to invest several millions 
in the rehabilitated Beaver Cove Pulp 
& Timber Co. 

Now comes the most important de- 
velopment of all—the re-organization 
of the biggest producer of pulp and 

per in British Columbia, the Paci- 

ic Mills, Ltd., involving the opening 
of another reservoir of capital for the 
rovince’s most rapidly expanding 
asic industry. 

One of the most interesting fea- 
tures of Pacific Mills reorganization 
lies in the fact that a large amount of 
the stock of the new corporation is 
to be made available to the public. 

The Pacific Mills, Ltd., is a pa 
the Crown Williamette Co., which has 
its headquarters in San Francisco and 
controls not only 91 per cent. of the 
stock in the Pacific Mills at Ocean 
Falls, B.C., but also dominates several 
pulp and paper production units in 
California and Washington. 

The new financing, involving a total 
of $55,000,000, was negotiated by 
Blyth-Witter Co. and Blair & Co., of 
New York. The management remains 
the same, but approximately $40,000,- 
000 of the new company’s securities 
in equal amounts of preferred stocks 
and bonds will be offered to the pub- 
lic, and an additional $15,000,000 will 
be allotted for subscription by stock- 
holders of the old company. Proceeds 
of the financing will i. used by the 
corporation to retire the first and sec- 
ond preferred issues of the present 
company and pay in part for acquisi- 
tion of the latter concern’s assets. 

The story of the Pacific Mills repre- 
sents an example of how American 
interests have profited in British Co- 
lumbia by taking advantage of the 
pioneering work of British capital- 
‘sts in development of Canadian nat- 
ural resources, and converting threat- 
ened disaster into success by the in- 
jection of new capital at the oppor- 
tune moment. 

The Ocean Falls Co. was incorpor- 
ated largely with British capital in 
1909 to acquire timber properties over 
30,000 acres in extent, together with 
water power. Additional timber areas 
have been secured since then, total- 
ling 2,000,000,000 feet. In 1910 £300,- 
000 of six per cent. first mortgage 
bonds were issued in London‘ on be- 
half of the Western Canada Trust, 
Limited, but in April, 1913, the con- 
cern encountered financial reverses 
and a receiver was appointed. The 
sale of the company to the new cor- 
poration, known as Pacific Mills, Lim- 
ited, was completed in 1915 and from 
that time United States interests have 
dominated the concern. 
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Queen Charlotte Islands this year are 
under way, and the mill at Queen Char- 
lotte city is planning to double its out- 
put. 





ber of the Canadian Western Lumber 
Company, shows an increase in both the 
lumber manufactured and sales as com- 
pared with November, 1924. Lumber 
manufactured during the month totalled 
7,967,423 feet, 
feet. Sales for the month amounting 
to 6,878,331 feet showed an increase of | 
1,238,418 feet, and the price 
at $152,669 as against $132,614 in the | 
previous year) The aggregate sales for | 
the eleven months ending with Novem- | 
ber amounted to $114,530,774 feet com- | 
pared with 104,396,955" feet, and-the ag- | 
gregate price realized $2,714,373 com- | 
pare t 











the annual statement. 


Dividends to Policyholders remarkably 
high, providing unexcelled results for 
pastdecade, Funds are to be set aside 
in 1926 to provide further increase in 
dividend scale in 1927. 


Newsprint Production 
Drops in United States 


MONTREAL.—During the past calen- 
dar year Canada produced only 8,100 
tons less of newsprint than the United 
States. The Canadian mills produced 
during the year 1,522,217 tons, as com- 





pared with an American production of 


1,530,318 tons. During the month of 
December the Canadian production was 
some 300 tons greater than the United 
States and totalled 136,983 tons. 

It is interesting to note that the ay- 
erage daily tonnage of the mills in Can- 
ada increased from 5,152 in January, 
1925, to 5,317 tons in December, 1925. 
It is sign‘ficant also that the average 
tonnage per day in the States in Janu- 
ary, 1925, was 5,602 tons, whereas for 
the last month of the year the mills only 
averaged 5,553 tons. Although this fall- 
ing off is slight, it indicates the grad- 
ual trend of the newsprint industry to- 
ward Canada. 


J. W. McConnell Elected 
to Montreal “Power” 


From Our Own Correspondent. 
MONTREAL.—Succeeding R. M. Wil- 
son, who has resigned due to ill-health, 

J. W. McConnell has.been elected to the 
board of Montreal Light, Heat and Pow- 
er Consolidated. Mr. McConnell was re- 
cently elected to the directorate of the 
Bank of Montreal, and is one of the 
three trustees appointed by the Asbestos 
(merger) Corporation with extensive 
powers. He is president and managing 
director of the St. Lawrence Sugar Re- 
fining Company, and a director of Bra- 
zilian Traction, Light and Power Com- 
any. 

It will be recalled also that it is said 
that Mr. McConnell has completed a deal 
with Lord Atholstan of the Montreal 
Star, whereby that paper passes to Mr. 
McConnell at th: death or resignation of 
Lord Atholstan. 





NEW CANNERIES IN B. C. 


PRINCE RUPERT.—Extensive plans 
for the building of new canneries at 


WESTERN LUMBER 
The statement of earnings for Novem- 





an increase of 982,738 | 

























realized | 


| 


with $2,574,586, 
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Records Broken 


HE RESULTS of the year 1925 break 


New Business Issued __- 


New Business 1924 - $ 53,580,000 
* “4923 - 44,750,000 
Insurance in Force - - 
In Force - 1924 - $178,325,000 
“4. 1923 - 151,780,000 
‘Total Assets - - - 
Assets - 1924 - $ 27,019,000 
“ + 1923 - 23,074,000 


- past records in every department—exceed- 


ing even those of the great Jubilee Year 1924. 


- $64,000,000. _ 
$211,000,000; 


- $31,500,000. 


Highlights from the Company’s 
Fifty-first Annual Seateanent: : 
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HEAD OFFICES - LONDON, 


urance Company 


“Policies Good as Gold” 


The 1925 record shows that a new policyholder was 
added every 114 minutes of each working day 


Rate of Interest Earned - 6.91% Reserves: The Company's standard of 
SS ee uation of policy liabilities has called 
Mortality Rate - - -\ | 29.9% in cutee up oe a sum poate by 
. 926,991, than that ired_ under 
of expected (Ordinary Branch) | he ees “Government tenderd.| 
u isi i for all profits 
Overdue Interest - less than 1/5 cceruing, alts gh not duoler years to 
of one per cent. with only one-third of come. Large Contingency Funds are 

the actual amount overdue carried into maintained for emergencies. 


Surplus: The Surplus earnings for the yout, 
were the greatest in the history of the 
reer: The London Life “Free 
Surplus” 
$3,662,917 in excess of the require- 
ments of the Dominion Insurance Act.' 
after full setting aside funds for profits 
to policyholders. 


Copy of the Pifty-first Annual Report will be gladly mailed on request. ' 
A he i” 


s" on December 31, 1925 was 
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in Water 


The development of our 


newsprint, pulp, 
and other natural re- 
sources would have been 


Water Power is the life- 
lood of Canadian indus- 
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President of “Cem 
Lower Prices 
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From Our Own Corres; 
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MONTREAL.—The work of 
that. portion of the Chateau | 
which was destroyed by fire 
will be commenced immediate! 
P. R, has awarded the contr: 
Anglin-Norcross Company, 
structed the newer portion of 
The same architectural line: 
used in rebuilding the structu: 
the contractors will be able to 
immediately. It is planned to 
hotel completed by June 1 nez 
te accommodate the summe 
traffic. 


Another Six Billion 
Building Year Pr 


CHICAGO.—Another six billi 
building rediction 
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RAILWAY EARNING 
CANADIAN PACIFIC RAI 
Week end. 1926 192! 
Jan. 14 $3,002,000 $2,505,¢ 
CANADIAN NATIONAL RA! 
Week wna. 1926 1922 
Jen 14 94,120,899 $8,735," 
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"President of “Cement” Says 


: “rare to learn that Frank P. Jones, 
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‘NEW YORK. — Reports are current 
that the Canadian Pacific Railway Com- 
pany has under consideration the segre- 
gation of its land properties from its 
railroad properties. The formation of a 
new company to take over the land prop- 
erties, valued at $98,561,477, is suggested 
as one aoe The sale of the properties 
is another plan that is talked of. The 
Canadian Pacific owned on December 
81, 1924, 142,929 acres in Manitoba, with 
a book value of $1,429,290; 1,349,797 


JONES FORECASTS 
PRICE REDUCTIONS 
IN CEMENT SOON 





Lower Prices This 





Y acres in Saskatchewan, valued at $17,- 
ear 547,361; 2,402,229 acres in Alberta, val- 

: ued at $31,055,977, and 1,034,717 acres in 
From Our Own Correspondent. British Columbia, valued at $5,078,263. 





NTREAL. — Investors in the 
~~ Cement Company will be in- 


BELL TELEPHONE CO. 
TO INCREASE RATES 


Depreciation Charges Will 
Have to Increase—To Apply 
to Railway Commissioners 


: president of the ny, de- 

a to The Financial Post that 

reductionc in-price of cement 

would be made by the company during 
the year. 

are being reduced,” said 

Mr, Jones, “due to the results which 

the company obtained during last 

.” From this statement it may 

be deduced that the forthcoming an- 

nual report oe very satisfac- 

olders. 
Shareholders in Canada Cement 





From Our Own Correspondent. 

MONTREAL.—That the Bell Tele- 
phone Company js to file an applica- 
tion for a new and higher-rate sched- 
ule before the Board of Railway Com- 
missioners was announced by Hon. 
F. H. Phippen, K.C., this week. Mr. 
Phippen was acting for the company 
and appeared before the Board of 
Railway Commissioners sitting in 
Toronto, In speaking of the new rate 
schedule, he said: “The company is 
entitied to charge a proper amount 
to take care of depreciation.” 

This probably means that the Bell 
Telephone Company feels that it has 
not been allowing enough for de- 
preciation. With an expenditure of 
$87,000,000 planned for the next five 
years, and $17,500,000 for 1926, it is 
obvious that the company wishes to 
make a suitable depreciation allow- 
ance on the plant and equipmnet 
which this new financing will pur- 
chase. 

It will be recalled that in 1921 the 
company made application to the 
Board of Railway Commissioners for 
higher rates. At that time the 
Board pointed out that it was a time 
of peak prices and that, until a de- 
cline in prices occurred, the company 
could regard it as an abnormal 
period and lower its depreciation 
charges correspontingly. 

From Mr. Phippen’s remarks, it 

will be seen that it is the company’s 
intention to base part of its claims 
for higher rates on this decreased 
amount which has been credited to 
depreciation account during the past 
four years. 
_ Within ten days, the company will 
issue a statement of its projected 
new rates, which will be submitted to 
the Board, and will also announce the 
reasons for increased tariffs. 


=e 
Public Utility Earnings 


SOUTHERN CANADA POWER 
Dec. 1925 1924 Increase 
MEE.» Eniasstdoxs $120,395 $100,827 $19,568 
Oper. exp. ....... 38,319 46,345 °8,026 


Neb-eure.< fs. ever% $ 82,076 $ 54,482 $27,594 


which occurred in June, 1925, may 


on the capital stock. This does not 
appear to have been the result ob- 
tained by the Cement Company; in- 
cidentally the management believes 
that lower prices must benefit, not 
only the consumer, ‘but also the com- 
‘pany and its employees. This policy 
of a gradual uction in prices in 
order to effect a larger consumption 
has certainly worked out well in the 
case of “Cement.” 

In this connection, it is interesting 
to recall the words of the first presi- 
dent of Canada Cement, W. C. Ed- 
wards, in 1910, one year after the 
formation of the company. At that 
time, in the annual report, he said 
that it was the company’s intention 
to lower its prices as \consumption 
moved upwards. This policy has 
been continued since that date and has 
been reiterated by the present presi- 
dent, on many occasions. Indeed, it 
appears in “Cement’s” last annual 
statement. 

The reduction in prices by the com- 
pany then, is no new thing and has 
always benefited the shareholders 
in the past; shareholders therefore 
need not fear that reductions made 
during 1926 will be in the nature of 
price-cuts—the reductions will simply 
reflect the increased consumption and 
broader markets which the company 
is finding and which have reduced 
overhead expenses. 

One indication of these broader 
markets is the fact that the company 
gold 400,000 barrels of cement in 
Florida last year. Naturally, much of 
this foreign trade is done on a close 
margin, but it all tends towards help- 
mg the ¢ ny to reduce domestic 
‘Whe company is dually 
“more foreign) markets and 
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30 per cént. Of its préduction 3 the 
Province of Quebec was ex- un. peeapbocae $347,208 ees7.034 Myeoars 
4 During the year the com-| Oper. exp. ....... 112,512 131,068 *19,456 
anys Quebec plants averaged about). wn $234,696 $155,066 $79,630 

4 *Decrease. 





the domestic consumption of 


cement is mounting is seen in the B.C. ELECTRIC RAILWAY 


plans to r m the company’s plant | November 1924 1925 Increase 
at Hull, Que This plant has not | Gross earn. ....... 940,097 1,009,992 69,895 
been in operation for the past five | Exp., maint. etc... 645,946 °707,581 61,635 
years. In the districts served by this —__ ——_- ——_ 


Net income ..... 294,151 302,411 8,260 


nt, there has been a great increase 
in industrial expansion; especially so 
is this in the case of the Riordon prop- 
erties which were acquired by the in- 
ternational Paper Co.; plans there for 
both hydro electric and paper mill 
development indicate a considerable 
tonnage for the Canada Cement Co. 
It is this project which is responsible 
for the decision to re-open the plant 
shortly. It is said that the Inter- 


July 1 to Nov. 
30, 1926 ....... 4,532,994 4,925,183 392,189 





ov. 
$0, 1025 ....... 1,290,851 1,422,624 131,773 


MONTEREY RAILWAY, LIGHT 
Working ex. 
includ. prov. 
for renewal 


national Paper development alone ‘esi =e == OR 

will necessitate the purchase of $1,- ; $ : ; 

000,000 of cement. Railway L. & P..... 216,953 232,765 *15,801 
The re opening of the Hull plant Water. & sewage.... 64,651 39,195 25,455 

will place the company in re WR. as S055 305. 281,605 271,950 9,654 
ition to fill more economically the caiegiidae’’. “avabsiicver -wiahenaie 

Sement requirements of that section hope core. ten 

of the country and should eventually| 1925 |... 1... 808,347 175,812 27.535 


reflect itself in earnings. *Deficit. 








WINNIPEG ELECTRIC 





Anglin-Norcross Company November nee 1925 Rosngnee 
to Complete C.P.R. Hotel | «,.... cam. ....... 466,889 471,407 4,518 
Expenses ......... 288,624 295.102 6,478 

pendent. ipieeear aieageedlina” asthe 

ae ee ee Net earn. ....... 178,265 176,305 °1,960 


MONTREAL.—The work of rebuilding 
that portion of the Chateau Frontenac, 
which was destroyed by fire last week, 
will be commenced immediately. The C. 
P. R. has awarded the contract to the 
Anglin-Norcross Company, who con- 
structed the newer portion of the hotel. 
The same architectural lines will be 
used in rebuilding the structure, so that 
the contractors will be able to start work 
immediately. It is planned to have the 


Sige 128s. reed 4,791,192 4,828,457 37,265 
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hotel completed by June 1 next in time Asked 
te accommodate the summer tourist | prooks Steamer (1 pref, 2 com.) 4 6 
traffic. Can. Machinery, com.......... 3% 5% 
i paneer ie TN elem i 3 
Another Six Billion : wore... fe 
Building Year Predicted | orcs iting | pref, com). 30 37” 
" pees Pome ag ch pain sew es 2 a ; 5 

CHICAGO.—Another six billion dollar | English Electric,com...... Pas 5 
building year is the prediction made for ee ee were eerese 38 y ° 
1926 by the Architectural Forum. The | Godfredson Truck, com......... 24 26 
prediction, based upon confidential re-|tmperial Tobacco.............. 6 - 
ports of the amount of construction con- | King Edward Hotel, Deb. A..... 74 78 
Nemplated, as shown by work now in the | Kine Edward Hotel, Deb. B..... $ $9 
hmds of architects and from other| FAS a vestocom.....0000.. 28 33 
soutces, has shown itself during the Canim aun... | 886 3 
last five years to be one of the most | Loew's Ottawa, pref............ rT 14 
Valuable and conservative indications | Massey-Harris............. ose 1 
of what the actual construction volume peouns peoes Bete. ae. Pai ae ‘3 % gx 

e. ’ weetesece . 

The Forum prediction is in consonance i ne, ny oe ae 2 101 
with the findings of the recent semi-| witlard’s, pref..........--..--- 71 74 
annual survey of the real estate market blaw Groceterias, com 54 87 
made by the National Association of | Capital Life 25% Paid faa ke't' 21 25 
Real Estate Boards, which looked to- Continental Life 20% Paid..... an 

a continuance of the present ac-|poieLife. 1 .ii1i1i) 22M 
tive state of business as regards real Excelsior Life?5% Paid........ 40 
at investment. The ear sath Great West Life rte Geek dal 350 
ered by the Forum show that new build- | Imperial Life.................. , vs 
ing astrection in the United States | Monarch Life 10%, Paid... ...- 16% 22 
: : ‘ ‘ Manufacturers Life 270% Paid... 76 « 
ed approximately six billion” 81X | iiontreal Life 20% Paid........ 27 - 
hundred million dollars in 1925. National Life 25% Paid........ ‘7 , 4s 
Re-insurance,... 2... cece ee eees 
Security Life 40% Prid......... 31 35 
RAILWAY EARNINGS ee Life 25% Paid....... 21 25 
CANADIAN PACIFIC RAILWAY Sup Life 50% Paid............ 235 = 
Week end. 1926 1925 Change | Comm. Finance, pref..........- 60 63 
Jan. 14 $3,002.000 $2,505,000+$497,000 | Comm. Finance,com..........- 11 12% 
3 ADIAN NATIONAL RAILWAYS Manfrs. Finance, 50% com...... 6% 7% 
Ww md 1926 1925  Change| Mortgage Dis.,pref............ 7& 76 
4 $4,120,899 $8,735,718-4+-$884,686 | Toronto Finance, pref....-....- 5 6 
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Stock Market Record 


See the REO exhibit 


Al THE 
SHOW 


REO MOTOR CAR COMPANY OF CANADA, Limited 
WINDSOR 


WEEK ENDING JANUARY 19 


Div. Yield High Low 
Rate Jan. 18 for wk. for wk. 
Banks — 

Commerce... ..1241 5.79 ~225 224 

Dominion.............1241 5.96 219 217 

Can. Nationale........10 6.17 164 162 

Renna hohe x6 eK 1241 6.13 215 211 

Montreal...... ..1242 5.36 261% 260 

Nova Scotia. . 16 5.60 285% 285 

OO. cis bse ..1242 5.53 253% 249 

Standard..... ocbe 6.05 198% 198 

Toronto...... 12 5.50 221% 2:8 
Paper — 

Abitibi, com... sieve 5.47 74 71% 
Do. Pe chs's sees 2 6.03 “4 os 

Belgo-Can., com.. . . 6 eis ah 
Do. pref........7 7.27 96% 95% 

DOOMPOR icc yscecesse. AFF 28 26% 

Laurentide. . ga 00g 6.89 87 85 

ce Bros., com........ 2 3.33 62 59% 
Do. pref.... .. 6% 6.77 96 9534 

Prov. Paper, com. 6 5.94 : seals 
Do. Weve s 8 6.82 103 % 103 % 

Smith, Howard, com.... . aye 40% 38 

0. ef.. x 8.33 96 93 

Span. River, com....... 7 6.76 105% 102% 
Do ae con 6.08 116 115 

St. Maurice Paper 6 5.68 106 105 4% 

Wayagamack : cS 82% 78 
Steel and Steel Industries - 

B. E. Steel,com........ . 34 2% 
Do. Ist pref..... . 30 28% 
Do. 2nd pref... ; 1034 9% 

Can. Car & Found.,com : 47 41 
Do. ON snes 8.35 8445 79 

Can. Gen. Elec., com. ; 51 51 

0. ONG. ci 6.00 SR 58 

Canada Iron, com....... ‘ ‘ 
Do. OE kang i 4 : ; Oe 

Can. Locomotive, pref... 7 9.09 77 77 

Dominion Coal........ it 41 41 

Dominion Iron, pref... . ‘“s 24 24 

Dominion Bridge....... 4 4.76 85 83 

Dom. Radiator, pref.... 7 6.79 103 103 

Dom. Steel Corp., pref.. . as 

Ontario Steel, com......4+1 7.14 71% 70 
Do. Ceisvase © 6.96 : ot 

Russell Motor, com.. .. cs 40 39% 

0. cde. we. 0 8.28 415 82 

Steel of Canada, com.... 7 7.21 97% 96 
Do. pref..... 7 6.00 116% 116 
Milling and Foodstuffs — 

tlantic Sugar, com... . 0 30 29 

2 "De. ee So 81 81 

B. C. Fishing. ...... -# 8 al 60% 59% 

Canada Bread, com..... . ves 60 59% 
Do. pref. (A)... 7 6.48 108 108 
Do. pref. (B)... 7 7.27 96 4% 96% 

Can. Canners, com...... . es 14 13 
Do. pref. se os 64 62 

Canadian Salt.......... 8 6.06 132 131 

Christie Biscuits,com... . e2gs : ats 
Do. A 7 ane ‘ 3 
. Bakeries, com...... . er ; 3 

me Dae 7-22 36 95 ¥ 

i GRRE. . sapeiee 7 % 

mito prefs. 7 6.42 110 * 409 

Cuban Can. Sugar,com. . beh ad a 
Do. pref........ 4 00 Ws's a¢ My ae 
inion Stores, com...1. 5 ae 5 

Oe wa... 6. 98 ae ae 

Wm. Davies (A)....---- ; 7 des 36 34% 

Inter. Milling, pref...... 7 6.73 105 104 

Lake of Woods, com.....12 6.97 172% 172 
Do. WEincisses « 6.03 as i. 

Leaf Mill,com... . Ps a lok 

Meo. ee gh ‘ oe ‘3 w 10 

ilvie Flour, com...... 25 19 87% 

an: ae: igh, 5:66 123% 123 
Gold Mig.i....,--908 .... % 2 

sere ed Whest,.. 2.10 5140 19895 

St. Law. Flour, com. ; . 45 42 
Do. Gi cccace ¥ 8.51 82% 82% 

West. Can. Flour.....-. 8 6.92 115% 115% 

Western Grocers,com... . Sie's 8% 7 
Do. BE sacs os c's: 57 53 
Utilities — saear 

‘elephone......... 8 5.69 141 Ms 

oe eens? 9p 5.61 17836 178 

Inter. Wreitien (A)... eee 8% chs 574 an 

. De aude eines A aves 4 ” 

Pam. Pub Ser., pref.. 7 7.10 98% 98% 

Laurentide Power...... 5 4.54 es # 

Mackay, com..........- 7 5.10 137% 136 
Do. eins cis) 4 5.44 73% Be 

> Light, com..... . Bias % 

Mont L- H& Pr. Cons. 8 3.70 218% 214 

Montreal Tel b...6 8 she ce 

Ottawa L. H. Prcons. 6 6.12 98 97% 
De. PFE... bee 6% 6.25 104 102 

Quebee Power, com..... 5 4.21 123 118 
Do. ME iiicosas eo 6.36 110 110 

Shawinigan........-.-- 5 4.72 S 4 iss 

/ ,com. |. ee 

as ae ne ke onl 6.00 101 100 
Transportation — 

Can. Pacific Rly......-- 10 6.71 149 ies 

Can. Steamships, com... . vhs by a 

Do. Voting Trust. . en il il 


Close 
Jan. 19 
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For the coming season 
Reo offers a new and im- 
proved Coupe including 
that newly designed fea- 
ture—the Reo Safety 


Control. 
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Low Close Close Sales Range 1926 








Rate Jan.18 forwk. forwk. Jan.19 Jan.12 forwk. High lee 
<counsinesitnsieagslanbiieniinindameasindan Dateien tee a ee ee ih 
. Tractions— 
ONIONS. 05560 eet cn ci cae 28% 28 28 27 180 29 27 
Brazilian,com....... .. 5 6.04 84 81% 823% 83% 38647 84 . 80 
i Wt gies os 6 6.09 iF 4 % “3 “yp 98% 98 
Detrcit Un. Rly........ . bes 3 3 3 3% 35 3% 3 
Cubeth Superior ee oe ant 30 29 29 0% 303 31% 29 
Montreal Trams...... .10 5.61 178 17 178 177 25 178 177 
Ottawa Traction. ......4+1 7.93 i. 5 63 63 
Porto Rico Riys., com... . a 41% 41 41 41% «+165 41K 40 
_ Do. esr. 8.04 87 87 87 87% 89 87 
Twin City, com......... 4 5.12 78% 77 78 78% 821 79% 77 
Winnipeg Elec., com.... 1 re 48% 47 48 48 4923 49 46% 
Do. a 7 7.29 96% 95% 95% 96 40 96% 95 
CG Tateo~ 
San. Conn. Cotton,pref. 1 re 47 47 47 49 10 49 46 
Can, Converters........ 7 7.52 94 93 94 92 312 94 $3” 
Can. Cotton, com....... 8 6.50 124 122 123 121 252 124 121 
Do. SS sc 6 6.25 96 96 96 96 3 96% 95 
Can. Woollens, peels ssi: 5 eos 50 50 50 50 25 50 50 
Dost, Toute, com yee ; :- 2 95% 92% 92% 92 2710 95% 1% 
. Wee, i235 : ae cs oe es 
Monarch Knitting, pref. . SP 50 50 50 Sind 40 130% i 
Montreal Cottons, com.. 6 5.79 “4 a z 103% 103% 
Do. OG ccc t 6.14 114% 114% 114% 114% 114% 112 
Penmans, com.......... 8 4.44 182 182 182 200 182 180 
0. wets. sive 8 5.76 of o* : 104% «104° 
Wabasso Cotton....... 4 6.15 65 65 65 65 40 65 65 
i General Industrials — : 
mer. Salesbook, com. ..4.00 5.88 68% 67 68% 64 135 68 ot 
Do. Wasi caw 7 7.44 94 92 93% 94 138 Sag 92 
Asbestos Corp., com.... 6 6.38 94% 92% -92% 94 1 94% 92 
0. ne EO 5.19 116 114% 115 115 322 116 113 
Brantford Cordage, pref. 2 a 26% 2 26% 27% «751 27% 26 
ons, N., ne ee ; ag a 62 61% 61% 62 458 62% 61% 
Canada Cement, com.... 6 5.79 103% 102 103 102 608 103%. 101 
0. SRG EN 6.03 116% 116 116 115% 11636 nse 
Cons. Rubber, pref...... 7 8.09 86% 86% 86% aes 5 86% 86% 
Can. Indust. Alcohol....1.28 7.53 17% 16% 17% 16% 6186 17% 16% 
Crows Nest Coal....... 6 ie 59 55 59 55 280 59 51 
Dein. Glass, com....... 7 8.23 87 85% 87 85 85 87 8s 
0. Se ckcke rk 6.25 ; —% ate 7% og a i 
Eastern Theatres, com.. . oe 19 18% 19 18% 94 19 18% 
ic. WE. ccs et 8.43 rt a 2 ie “ 83 83 
Gilman, com........... 6 5.71 106 105 106 2, 40 106 105 
Do. _ pref........ 7 6.16 SS ~ x si 114% 113% 
Goodyear Tire, pref..... 7 7.36 95% 94% 95% 94% 351 95% 93% 
Lyall Construction. .... ; oaks er wv ; “5 20 20 
National Brew., com.... 4 7.01 57% 56% 56% 57 2782 59 56 
National Brick, com.... . ba yt oe ve : Ra 12% 12 
_Do. WOON. ao Ss 7 ieee 70 67% 68 71% 338 71% 67% 
Pacific Burt, com....... 6 6.38 94 93 93 9036 141 94 90% 
Do. pref........ 7 6.86 o aS ack 102 102 
Port Hope Sanitary, com . BI 74% 74% 74% 75 50 75 74% 
Rogers, Wm.,com...... . pias a 53 50 53 49 60 53 5 
Do. pref........7 7.60 92 92 92 90% 27 92 90 6 
Sherwin-Williams, com.. 6 4.63 129% 129 129% 129% 90 131 2 
Do. ee 7 6.14 114 113 114 1} 40 114 112K 
Sterling Coal........... 4 gos 37 37 37 5 3 37 
Tuckett Tobacco, com.. 4 6.15 re Sg Sy 65 65 
0. grtles cee 7 6.86 AL ie: za 102 102 
Woods Mfg., com....... . eis 39 39 39 40 5 41 39 
Do. Olan. teak 8.91 78% 78% 78% 78 10 78% 77K 
Trust and Loan— 
Canada Landed........ 10+1 5.50 100 100 100 96 47 100 
Can. Permanent........ 12 5.88 204 204 204 203 7 204 202 % 
Colonial Invest......... 6 ara 4 + 4 ye + 
Hamilton Prov......... 10 6.41 ea = a es se 
Huron & Erie.......... 7 5.49 127% 127% 
Landed Banking....... 9 6.16 a i a 2 as 
Montreal Loan......... 12+1 6.50 bi sits S. aw F 50 50 
National Trust......... 12 5.04 238 235 238 <a 24 238 235 
Ontario Loan.......... 11 5.23 105 103% S105 ae 20 105 103% 
Real Estate Loan....... 7 8.23 ea pap és Sg a oe ‘es 
Toronto Gen. Trusts... .12 5.42 +9 
Toronto Mortgage......10+1 5.97 
re 7 7.77 
THE CURB MARKET 
Asbestos, com. (New)... . a Ba 23 23 23 23 335 24% 23 
Do. pref. (New). . eR 70 70 70 68 2 70 68 
Brit. Amer. Oil......... 8+2 4.80 53% 50 50% 53 4035 53% 50 
Can. Oil,com.......... . saith 73 69 73 69 92 73 65 
Do. Re ws a se a ez 100 1 
Continental Oil... .....25¢ 1.00 2436 24% 24% 25 211 26 24% 
Dryden Power......... 4 es 7% 7 7 405 7% 
East. Engineering...... . tay 1% 1 ¥ 1 410 1% 
Good. & Worts......... 1% 3.00 200 9 199 200 37 200 193 
Imperial Oil...........1.00 2.70 37% 35% 35% 36% 3076 38% 35% 
Inter. Petroleum.......75e 2.34 34 323% 32% 33 1325 35 32% 
Manitoba Power....... . ny 34 29 33% 25% 3706 34 24 
North Star Oil, pref..... 7 cau Copa eD 4.74 7 4.50 300 4.75 4.50 
St. Law. Power........ s ok es 36% 36 36 36 42 36% 36 
St. Maur. Power....... . th mc 77 77 77 7 1 77 77 
ONUMOS Wii Meta cc Sc. ee ce ea Ree 1.25 1.25 1.25 700 1.35 1.10 
Volcanic Oil. .......... 62e 2.17 28% 28% 28% 29 219 29 28% 
North Mex. Power... .. sees 23 7 50% 50™% 53 170 55 50 
Power Corp...........- : vate 26% 24% 26% 675 26% 24 
. * - 
National Life Issued come for 1925 was $1,667,719.56, an in 


$10,800,000 New Business 


The National Life Assurance Company 
of: Canada report assurances for $10,- 
809,195 were issued during 1925, being 
an increase of $1,768,914 over the previ- 
ous year. 

Total insurance in force at the end of 
1925 was $42,096,043.14. Total cash in- 





crease of $142,807.85. Death claims, ma- 
tured policies, profits, etc., paid in 1926 
amounted to $541,003.43. 

The board of directors was re-elected, 
with A. H. Beaton as president. 





Ore receipts at the Trail Smelter of 
the Consolidated Mining & Smelting Co., 
for the first week of January totalled 
8,852 tons. 
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Pulp and Paper Iron and Steel 
oe tes | ES 


SULPHITE PRICE BESCO HAS NEW 
TREND STILL TO DEAL TO MAKE 
HIGHER LEVELS WITH MINERS 


) ld be Reflected in Bet-| To Meet With Men on Feb. 
ee ae Rareings of the 1st to Discuss Wage 


Companies Scale ; 


From Our Own Correspondent. MONTREAL.—The British —- 
MONTREAL.— Although sulphite| Steel Corporation's wage Seed 
prices have undergone a considerable | with its miners, ence _ ae 
improvement with a resulting bene- into ee ee “Ap ninguna 
fit to the companies engaged in this| ated on February }. | the matete 
industry, investors in the securities | it will be paces ~_ in P wef moctaes 
of the sulphite pulp companies may | of a compromise be — a 
be wondering if the factors chiefly | ation and its employees. th : 
responsible for the increase in sul-| being through the yore =. e ae 
phite prices will continue to make| ernment of Nova Scotia w . nd. 
Chomscives felt, That js, will the de-| also involved in the novel Ch ie 
mand from Europe continue to grow,| ing the report of the a al: ‘tu 
wil] the rayon industry ge to = inquiring into the N. 8. coal situ- 
expand, and will chemical pulp con-| ation. teat 
tinue to supplant rags as a base for} On February 1 next, eS vee 
fine paper-making? tives of the miners and the _ oe 
There seems little reason to doubt} will meet and arrange a new scale 0 
that the stronger European demand| wages. Those holding the eee 
for both sulphite pulp and paper| of the corporation, or its subsidiar- 
will continue; it is more than prob-| ies, will watch interestedly the out- 
able that the gradual recovery of|come of these negotiations for the 
that continent from its post-war| future of Besco is largely bound up 
problems must result in a greater de-| in arriving at some final settlement 
mand for paper of all grades. of its labor problem. : ; i 
With regard to the sulphite pulp The negotiations, which will begin 
requirements of the rayon industry,|on February 1, will place it squarely 
the companies engaged in this trade| up to the miners to accept the wage 
foresee even greater expansion dur-| scale of the Duncan commission. This 
ing this, and the coming years, than] scale represents a cut of ten per cent. 
they have experienced in the past—| from the 1924 level, and was origin- 
there is little reason to doubt then] ally suggested by the corporation 
that the demand for sulphite pulp early in 1925, at which time the min- 
from the rayon companies will grow] ers turned the offer down and the 
even more rapidly in the future than] strike resulted. Much then hinges en 
in the past, the outcome of the meeting between 
Another Important Factor Besco and the miners. The latter 
Lastly there remains the question] appear to be faced with the alterna- 
whether papers made from sulphite| tive of accepting the corporation's 
pulp will continue to supplant those] scale of wages which the Royal Com- 
made from rags. There is no doubt] mission decided was eminently fair, 
that the growing use of sulphite in| or of turning down the corporation’s 
the highest grades of paper, instead] offer and losing, possibly for many 
of rags, has been no small factor in| years, the sympathy and active aid 
the bettered sulpRite markets of the| which has been extended to them 
past year. One of the reasons for| from other portions of the Dominion 
this lies in the fact that since 1921,| in the past. 


prices of rags have been on the up- ————————— 
grade; in fact since that date the CANADIAN CAR STILL 
UNDER OLD CONTROL 


price which manufacturers of paper 
A. Hicks Lawrence No Longer 


have paid for rags has doubled, 
whereas bleached ssulphite prices 

on Board, Which Has Been 
Reduced in Numbers 
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Manufacturers of 
Ground Wood ~ Sulphite Pulp 
Wood Boards and Newsprint Paper 


HEAD OFFICE: 
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MONTREAL, P.Q. 
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Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 






































DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
PO. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 



















ting this big order.” 


The letter did look dressed up. 
sage well. 















have fallen about 25 per cent. since 
1921. To-day manufacturers must 
pay almost twice as much fer rags 
per ton as they do for bleached sul- 
phite pulp. This has resulted in the 
consumer being forced to pay over 
75 per cent. more for his rag paper 
than for the best high-grade sulphite 
paper. 

One of the factors then upon which 
the current prices of sulphite pulp 
depends is the price at which it is 
possible to purchase rags. There 
seems no reason to believe that rag 
prices will make any material de- 
cline; in the first place, with a fairly 
high level of employment throughout 
this whole continent, it is hard to ob- 
tain rag pickers, whilst at the same 
time an increasing quantity of rags 
is being used industrially. More- 
over the amount of rags suitable for 
this use is decreasing, owing to the 
greater use to which silk and rayon 
are being put in the garment trade. 

Taken by and large, all indications 


make for this high quality sheet. 
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From Our Own Correspondent. 

MONTREAL.—At the annual meeting 
of the shareholders of the Canadian Car 
& Foundry Co. the directorate was re- 
duced from thirteen to eleven members, 
all the old board being elected with the 
excention of A. Hicks Lawrence and W. 
H. Woodin, both of New York. It will 
be recalled that A. Hicks Lawrence made 
many charges against the present ad- 
ministration and sent out proxies in 
favor of himself for the meeting. His 
endeavor to retain a seat on the board 
met with but little success, for of the 
92,677 shares represented at the meet- 
ing, 77,145 voted for the new board of 
eleven members and 15,532 voted for the 
board as proposed by A. Hicks Lawrence. 

In presenting the financial statement 
for the past fiscal year, W. W. Butler, 
president of the company, stated that it 
was far from satisfactory. He pointed 
out that at the last annual meeting he 
had intimated that the outlook for the 
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COMPOUNDED half-yearly. As 





received, this compounding of interest means a co 
ably greater return to the investor. 
as required in sums of $100.00 and upwards. 
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General Offices point to increasing, rather than de-| time being was none too bright, a view Established 1855 CORPORATION 
211 McGILL STREET creasing, prices for sulphite pulp. well founded as events have proved. The ablis 14-18 TORONTO STREET E 
S railroads purchased but little equipment Assets exceed $47,000,000.00 








in 1925. and, as a result, car orders re- 
ceived by the company were the lowest 
in its history. Mr. Butler mentioned 
that while the company’s capacity was 
25,000 freight cars and 550 passenger 
cars per year, it had received in the past 
fiscal year orders only for 365 freight 
and 73 passenger cars. He pointed, how- 
ever, to the subsidiaries, which he said 
enjoyed a fair amount of business, and 
added that when it was considered that 
the total amount of business received 
last year amounted to only $6,000,000, 
as compared with over $20,000,000 in the 
preceding year, the results of operations 
must be considered satisfactory. 

The president also stressed the fact 
that the company’s statement shows a 
substantial write-off for depreciation, a 
deduction that is not usually made by 
car companies, and that was done despite 
the fact the plants of the company were 
kept at high standard out of earnings. 
He also mentioned that the inventories 
of the companies are shown at the low- 
est figure in the company’s history and 
pointed to the substantial reduction that 
has taken place in the bond debt of the 
organization. 

Hon. N. Curry, chairman of the board, 
occupied the chair, and in the course of 
a talk to shareholders spoke in optimis- 
tic vein regarding the immediate outlook 
for the company in the matter of busi- 
ness. 

A story in connection with the 
strength displayed by “Car” stock in- 
dicates that there is the chance of the RELIABLE CONTINUOUS 


company receiving a substantial pay- Six (6) Myd@re-Biec- Available for use 24 

ment of its claim for war indemnity. tric Pewer plasts and heass per and 

This would come through the United large steam plant Re every day. Ne restric- available. 
tiens. 


States war indemnity board, as it arose serve. 
through the destruction of its shell FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


plant in New Jersey. The plant was 
blown up during the war by enemy 
agents whilst it was engaged in filling 
a big shell order for the Russian gov- 
ernment, 

There has been neither an official 
denial nor confirmation of this story; 
in the meantime W. W. Butler, the presi- 
dent, and A. Whyte, the vice-president 
of the company are at present in New 
York where, it is said, they are on busi- 
ness in connection with these claims, 

Rumors also indicate that a large or- 
der for freight cars from one of the 
railways is on the point of being closed. 


MONTREAL 
- St. John, N.B. 


Pe a a ee 


Mattagami’s New Plant 


Refineries to Operate in Month 





From Our Own Correspondent. 

MONTREAL. — The new bleaching 
plant of the Mattagami Pulp & Paper 
Co. at Smooth Rock Falls, Ont., has been 
completed, but all of the equipment has 
not yet been installed. The plant will 
be ready to begin operations by the 
middle of February. In the meantime, 
the company has been turning out 210 
tons of unbleached sulphite every day 
for the past two months and sales for 
its output are keeping up well. 


Abitibi’s Outlook for 
an Increased Dividend 


MONTREAL.—There is again specula- 
tion as to the possibility of an increase 
in the dividend of Abitibi Power & 
Paper common stock. There were many 
who felt that on the strength of the 
1924-25 showing of the company, in which 
it had about the largest margin of 
profits over dividend requirements of 
any of the newsprint companies, the 
dividend might be increased to 5 or 6 
per cent. before the close of 1925. The 
company, however, has gone on improv- 
ing its financial position, and it is now 
helieved in some quarters that even with 
the lower price of newsprint now in 
effect, Abitibi could easily raise the rate 
to 5 per cent. 
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MANUFACTURING 


ALL LINES OF WHITE AND Grey CoTTONs, PRINTS, SHEETINGS, 
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From Our Own Corresnondent. 

MONTREAL. — The Belgo Canadian 
Paper Co. has listed 10,000 additional 
shares of its preferred stock on the 
Montreal Exchange. This means that the 
total authorized issue of preferred stock, 
that is $5,000,000, is outstanding. 

The last annual statement of the com- 
pany showed $4,000,000 of preferred 
stock outstanding—the additional 10,000 
shares have been issued since that date, 
but there is no official information in- 
dicating who purchased the issue. 

Investors in the new issues of the par- 
ent company, the St. Maurice Valley 
Corporation, may perhaps feel that this 
stock will reduce the equity behind their 
holdings, but this is not the case, for 
the $1,000,000 of preferred shares were 
disposed of before the Belgo-St. Maurice 
merger took place. Hence the equities 
and earnings behind the various St. 
Maurice Valley Corporation issues re- 
main as were announced at the time 
these securities first came on the 
market. 


PORT ALFRED BONDS SOLD 
MONTREAL.—The Port Alfred Pulp 
& Paper Corporation’s issue of $1,175,000, 
6 per cent, first mortgage bonds, which 
was offered last week by Wood, Gundy 
& Co., has been entirely taken up; the 
issue was sold at par. 
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Manufacturers of High-Grade = = 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and” 
ST. HYACINTHE, Que. 


General Office: Paris; Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 
Toronto and Montreal 


SELLING AGENTS TO RETAIL TRADE H. W. Airey, I4d., Auckland, N.Z. 
Edward Burns Co., Lid., Toronto, Ont. L. C. Carrick, Cape Town, South Africa. 
B. 8. MacFarlane, Mon’ . . Hugh Scott-Young, Melbourne, Australia. 
7. s -B. Tiddell & Mitchell, Glasgow, Sco 
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Foundries and Forgings 
Show Better Earnings 














































From Our Own Correspondent. 

MONTREAL.—The year 1925 brought 
better business to the Canada Foundries 
and Forgings. Although the company, in 
common with the other steel manufac- 
turers in Canada, found business during 
the year better, yet no decided improve- 
ment has taken place. It is anticipated 
that the forthcoming annual report will 
show that both gross and net earnings 
have undergone only a moderate im- 
provement. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - $6,500, 


tland. 
Winnipeg & Vancouver. Taylor & Shel . 
EXPORT REPRESENTATIVES W. 3. Cutclifie. Lease Ene” ean 
J. J. Jardine, St. John's, Nfld. Ww 
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. E. Goodman, Manchester, “England, 




























OKANAGAN APPLE CROP 
VERNON.—A total of 2,300,000 boxes 
eee ae none no 
kanagan Valley this year. On a price 
basis of a dollar and a half a box, the 
return to growers in this district from 


their aprle crop alone, will be in the 

neighborhood of four million dollars. 

There will also be a fairly large income 

from small fruits and vegetables, which 

a net around another two million 
a 
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Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
MONTREAL 


HE new client’s sales manager was being 


“You know, that letter you wrote pleased our 
G. M. very much,” he said. “He examines all 
the mail for each department each morning. 
When I opened my mail folder, your letter was 
on the very top, with ‘See Me’ on it. We agreed that ™ 
it was the finest letter we had received in our office - 
for months. We don’t usually hand out compliments” 
but we were in the mood to make a change in our | 
business connection when your letter arrived. We # 
had received others but yours did the trick—at least 
it started things. That’s one reason why you're get- 


It was nothing but PAPER. PAPER “did the Trick.” 
It did carry the mes- 
It fairly breathed success. It crackled. It 
was SUPERFINE LINEN RECORD—king of all bonds, 


Your printer will confirm the staunchest claims we can 


THE ROLLAND PAPER COMPANY LIMITED 


The interest on amounts ‘invested in these Bonds is 
with interest 
at the same rate paid half-yearly, and probably spent as 

nsider- 
The Bonds are issued 
Interest 
commences the date the money is received. $390.60 in- 
vested in these Bonds to-day will amount to $500.00 at 


Any further information desired will be cheerfully fur- 


CANADA PERMANENT MORTGAGE 
TORONTO, 2 


in a 5% DEBENTURE of 
The Great West Permanent 


$2,414,663.00 
1,100,000.00 
6,184,420,00 


Branches: Toronte, Regina, Calgary, Edmonton, Vancouver, 


- Montreal Light, Heat & Power Consolidated 


ge. West, 
Power Bidg., 88 Craig lonteeel 


Invention,” and full information free on request. 
W. IRWIN HASKBTT, 18 Elgin St., Ottawa, Canads 


January 22, 9 


PorT ALFRED PULP & | 
PAPER CORPORATION 
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THE VIAU BISCUIT 
CORPORATION TO 
SELL BOND ISSUE 


Public Offering Made at 99 
to Yield 6.6 Per 
Cent. 


From Our Own Correspondent. 

MONTREAL.—A new issue of 6% 
, cent. first mortgage bonds of the 
View Biscuit Corporation has been 
p y H. B. Robinson and 
Company and J. S. Robinson and 

Son, Public offering of these bonds 

is being made at 99 and accrued in- 

terest to yield 6.6 oa cent. 

The Viau Biscuit\Corporation is a 
solidation of Viau et Frere and 
J. Dufresne, of Joliette, Quebec, two 
of the largest biscuit manufacturers 
in the province of Quebec. 

Both companies have a well-estab- 
lished business. Recently $1,000,000 
7 per cent, first preferred cumulative 
stock in the corporation was offered 
the public. The authoriZed and issued 
amount of the present offering is 
$400,000. This makes a capitaliza- 
tion as follows: 








Auth’s’d. Issued 
6%% Ske. Fund Bonds § 400,000 $ 400,000 
7% ist pid. .........- 2,600,000 1,000,000 
1% 2nd pfd. ......... 1,000,000 470,000 
stock no par value 
(shares) .... ..,--- 50,000 25,000 


As security for the present issue, 
there are total assets of $1,676,701; 
of this amount over $500.000 is work- 
ing capital and the remainder con- 
sists of fixed assets, such as plant 
or property. 

There is one issue of bonds under- 
lying the present offering. This is 
a mortgage on the Dufresne prop- 
erty of $66,000, which is being retired 
at the rate of $350 per week. 

The Company’s Earning Record 

Atter deducting over $57,000 for 
depreciation and bad debts reserve 
and also allowing for other expenses 
which do not apply to the new com- 
pany, the consolidated balance sheet 
of the two component organizations 
for the year 1924 shows a profit of 
$150,628. The annual interest re- 
quirements on the present issue total 
$26,000. The combined earnings of 
the two constituent companies aver- 
aged over the past five years are 
even higher than the foregoing fig- 
ures. 

A sinking fund clause is provided 
in the trust deed covering the issue 
whereby 1% per cent. per annum of 
the total] issue will be deposited an- 
nually to retire the bonds. 

It is antitipated that the net prof- 
ite for the present fiscal year will 
show a decided increase, due to sav- 
ines which will be made by the oper- 
stion of the two companies under a 
single mangement. 


ntic Sugar Plant 
: Continues at Capacity 


From Our Own Correspondent. 

MONTREAL.—The plant of the Atlan- 
tie Sugar Refineries continues to work 
to capacity and this month 30,000,000 
pounds of sugar will be melted. This 
production compares very favorably with 
the business which was experienced in 
January of last year. During the past 
few months, the export business has 








been increasing and it is understood 
that this improvement is being con- 
tinued. 





$8,000,000 Increase 
in Flour Shipments 


The value of wheat flour exported 
from Canada during the twelve months 
ending November was $73,562,011 against 
$65,652,020 last year. This represented 
a volume of 10,104,787 barrels against 
12,039,026 for the corresponding period 
last year. The United Kingdom is still 
the largest consistent market for Cana- 
dian flour, having purchased 2,585,100 
berrels at a value of $18,473,387 during 
the period under discussion. While the 
‘firures are not yet complete by coun- 
tries, it is stated that the Orient was a 
Yery heavy buyer of our flour during 
the period. 

Large shipments of flour are still go- 
ine forward to a humber of foreign coun- 
tries, at very satisfactory prices. While 
the grain crop, especially wheat, was 
so'd early in anticipation of price de- 
clines, flour shipments are being made 
later, if anything, than last year. 





‘St. Lawrence Flour 
Earnings Increasing 


From Our Own Correspondent. 

MONTREAL.—The rise in the stock of 
the St. Lawrence Flour Mills again draws 
attention to this company which, a few 
months ago, was a centre of interest 
because of negotiations which were tak- 
ing place at that time with the Western 
Canada Flour Mills. 

Earnings of the St. Lawrence Flour 
Mills thus far in its fiscal year have 
proved very satisfactory; indeed it has 
been said that the earnings during the 
month of September were sufficient to 
offset the deficit which appeared-in the 
last annual statement. : 

The recent strength in the stock indi- 
cates either the improved earnings, or 
possibly the taking over of the company 
bv one of the larger millers, such as the 

_.Western Canada Flour Mills; so far no 
information has been forthcoming. 


i The Lake of the Woods 
H Has Good Four Months 


MONTREAL. — The earnings of the 
ke of the Woods Milling, since the 
* y close of its last fiscal year on August 30 





@ last, have been maintained at very satis- 


. factory levels. 

The past month is always quiet for 
the millers, and Lake of the Woods has 
,@perienced a little slackening of busi- 
hess due to the seasonal slump which 
hes affected the industry as a whole. 

€ spread between the price of Cana- 
dian and United States wheat this year 
has enabled millers to secure a larger 

\) Share of foreign markets, thus revers- 
) Ing the situation which*existed a year 
ago. This is one of the factors which 

_.) hes resulted in good business for the 
» Sompany during the past four months. 
n, the recent acquisition of the 
Dominion Flour Mills has helped in the 


o> fey development of this foreign business. 


Ka 


‘| ownership, not only among the men they 


pied by Great Britain, and it is a unique 
fact that we have accumulated and be- 


Shredded Wheat Making 
' More New High Records 


Further advances to 194 have been 
scored by shredded wheat shares this 
week.—At the end of December, after 
having ranged from 148 to 170% during 
the previous twelve months, the stock 
was 167 bid, with practically none offer- 
ing at that level. The final sales for 
1925 were made on December 29 last at 
169. During the present year thus far, 
a gain of sixteen points in market po- 
sition has been recorded. The opinion 
prevails in the Street that the manage- 
ment has decided upon some form of 
benefit for the shareholders, and an an- 
nouncement is expected in this connec- 
tion almost any day now. At the pres- 
ent time the company is paying 10 per 
cent., and, at 185,-this gives a yield to 
the investor of 5.40 per cent., so that it 
is not without the realm of possibility 
that some decision may be reached to in- 
crease the dividend. 


Public Utilities 


"PEG ELECTRIC AND 
MANITOBA POWER 
SHARES COMPARED 


Investors Engage in Esti- 
sik, | gral 
alues 


From Our Own Correspondent. 

MONTREAL.—There is an anomaly 
in the stock market price of Winni- 
peg Electric as compared with the 
rise in the stock of its subsidiary 
company to around 34. The general 
impression is that the former should 
sell at a considerably higher level, 
whilst the latter is perhaps selling 
too high. 

The reason for the rise in the 
Manitoba Power stock lies, of course, 
in the improved outlook for bettered 
earnings; it is understood that the 
parent organization owns about 60 
per cent. of the outstanding stock of 
its amar so that the bettered 
position of the Manitoba Power will, 
to a large extent be reflected in the 
earnings of the ’Peg Electric. 

Moreover, the trust deed covering 
the bonds of the subsidiary provides 
that the Winnipeg Electric shall, at 
all times, purchase sufficient power 
from its subsidiary to meet the in- 
terest requirements of the issue. 
Until recent times, this contract has 
resulted in the parent company hav- 
ing to absorb power which it was not 
always able to dispose of at advan- 
tageous rates. The securing of the 
power contract for the new Manitoba 
Pulp and Paper Company by 
the Manitoba Power means that 
Winnipeg Electric will be relieved of 
the possibility of being forced to 
purchase power from its subsidiary. 

Of course, one of the reasons why 
the parent company did not partici- 
pate in the rise of Manitoba Power 
is due to the fact that the latter is 
closely held—a few buying orders 
would naturally increase the price, In 
any event, if Manitoba Power sells 
at between 30 and 40, it is obvious 
that Winnipeg Electric is worth well 
over 60, 

The company will install a third 
28,000 horse power unit at its plant. 
The tenders for the new equipment 
are to be called presently, and the in- 
stallation will be completed in about 
nine months’ time ready to take the 
load of the Manitoba Pulp and Paper 
Company’s new mill. 

The plant at present produces 56.- 
000 horse power. The company has 
erected a temporary line to the site 
of the pulp mill and the power is 
being used for construction purposes; 
a permanent transmission line will 





































shortly be built. It is this news 
which has strengthened the stock 
market prices of the company’s 
shares, 


Regarding the market position and 
prospects of Winnipee Electric, O’Brien 
and Williams say: The sharp rise to 
35 in Manitoba Power should, we think, 
he reflected in the price of Winnineg 
Electric which controls 62,000 shares 
of Manitoba stock. The present price 
of Menitoba is equivalent to $20 a share 
on Winnipeg. , 


PUBLIC OWNERSHIP 
ON PRACTICAL BASIS 


It is Being Worked Out by the 
Utilities Which Are Selling 
Shares to Customers 


NEW YORK.—The growing extent 
to which practical public ownership 
of utilities is being adonted through 
the nurchase of shares by customers 
is referred to by James Speyer. head 
of the banking firm of Sneyer & Co.. 
in reviewing the financial and busi- 
ness situation: 

Progressive and far-seeing managers 
of public utility corpcrations have 
shown the way to a larger distribution 
of their shares among their customers. 
Not only should officers and directors 
entrusted with the management of our 
railroad properties continue their cam- 
paign of education, but they might try 
to brine about a larger distribution of 


employ, but also among the shippers and 
people living along their lines, away 
from “Wall Street!" There is some 
money available everywhere nowadays 
for investment in railroad securities. 

It is not only for our own well-being 
that this transportation and other im- 
portant problems should be solved and 
settled right in a broad spirit with jus- 
tice to all. There is an added and world- 
wide reason why this should be done: 
The “eyes of the world” are on the Unit- 
ed States! We have become the great 
creditor nation. We have reache the 
last and final step of modern ecconomic 
development. 

It has been estimated that $10,000,000,- 
000 have so far been invested by our peo- 
ple in foreign securities, of which, per- 
haps $1,000,000,000 were invested in 1925. 
We have only begun to export capital, a 
position which during the last fifty 
years or more was pre-eminently occu- 
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technical developments in the field, a 


traffic and transportation matters, an 
economist, a capable executive and a 


ronto. Dr. Cody, as the chairman of 
that board, has expressed himself in 
favor of the establishment of a Chair 
of Transportation in the university. 


accomplishing this objective. 


portation services for their members, 
the Canadian Manufacturers’ Associ- 
ation and the Boards of Trade have 
rendered valuable service through the 
medium of their transportation de- 
partments. 
our midst a Canadian Industrial Traf- 
fic League, composed of the traffic 
managers of many of our business or- 
ganizations in Canada. 
has for its objects by the interchange 
of ideas and the study and discussion 
of questions of mutual interests: to 


provincial and Dominion governments 
and public, of the needs of the traffic 


ent laws, 
where they are harmful to the free 
interchange of commerce; to advance 


and protect commercial and transpor- 
the board of Railway Commissioners 
bodies, the Canadian Manufacturers’ 
and the transportation ‘companies, 


thus bringing about better transpor- 
tation conditions generally. 


the various governing bodies. 
on educational matters, by men of 
experience, pertaining to traffic af- 
fairs, are a feature of these meetings. 


THE FINANCIAL POST 


gun to export Surplus capital when the 
resources of our country are not yet 
fully developed, and while there is still 
room in this blessed land of ours for 
millions to come and work and live hap- 
pily and in comfort. 





cubic feet of gas in 1925, a new high 
record, 

This is an increase of 16 billion cubic 
feet over 1924, and a five-year increase 
of 100 billion cubic feet. In the last ten 
years sales of gas have more than 
doubled. 


Brazilian Traction Still 


Meeting Popular Demand | Canada Northern Power 


Benefits by Rouyn Road 


Although there was some reaction 
from its high mark by Brazilian Traction 
following the announcement of the in- 
crease in dividend rate to five per cent., 
investment buying of a substantial char- 
acter has since been resumed. The fu- 
ture of the company is, of course, de- 
pendent on business conditions in South 
America and on the rate of exchange so 
far as the shareholders are concerned, 
but there is a pretty confident eve 
that the dividend will again be increase 
next year. The milreis has been strong 
of late and the exchange situation in 
general is regarded as satisfactory with 
prospects of improvement. On the other 
hand it should not be overlooked that 
further advance in the stock will un- 
doubtedly be on the basis of discounting 
better things to come and the attraction 
is therefore for the speculator rather 
than the conservative investor. 


GAS SALES MAKE RECORD IN 1925 


NEW YORK.—Official figures made 
public by the American Gas Association 
show that the manufactured gas compan- 
ies of the United States sold 421 billion 


Enter the Traffic Manager; 
Engineer of Freight World 


N= many years have passed |bia, each division being self-contained 


From Our Own Correspondent. 

MONTREAL.—The advent of the rail- 
way into the Rouyn mining field should 
benefit the Canada Northern Power, for, 
it is understood that several companies 
in that area are awaiting the coming of 
the railway before putting in mining 
machinery, which would utilize Canada 
Northern’s power. 

In the meantime, the company has 
completed the survey for a transmission 
line into that territory. In this connec- 
tion it is interesting to note that the 
Noranda mine is just 40 miles from the 
Canada Northern’s plant on the Quinze 
River. 


FARE INCREASE FOR D.U.R. 

Voters have granted a fare increase 
from five to seven cents to the City 
Electric Railway, a subsidiary of the 
Detroit United Lines. The vote was 
4,535 to 672. Under an order of the 
United States District Court, referred 
to, the D.U.R. would have stopped ser- 
vice on the lines this week had the in- 
crease not been granted. 





since the Industrial Traffic; and lLaving the power to deal finally 
Manager was first introduc-| with all matters of purely local in- 
ed in Canada. During this time, | terest within the territory comprised 
great strides have been made in the|in the division. Final settlement and 
progress of traffic management, With action of questions of general inter- 
the ever growing complexity of traf-| est to the league, however, are re- 
fic problems, manufacturing and dis- | ferred to an executive council. Mont- 
tributing industries have come to rec-|real has already thrown in its lot 
ognize the importance of traffic man- | with the league and it is felt that the 
agement and the necessity for in-| addition to the membership will be 
cluding in their organizations traffic | considerable. ; 
managers who are skilled in traffic] As the league expands in member- 
affairs. ship it will, no doubt, be an influence 
Laws, rules and regulations are | in the shaping of laws and policies 
constantly changing in the traffic affecting transportation in Canada. 
world to meet new conditions and Seen ee 
requirements of commerce, and in or- 


t Important Real Estate 
der to keep abreast of all the highly 


Deals Closed at Vancouver 


VANCOUVER. — Seven real estate 
deals aggregating $500,000 give rise to 
the belief among realtors here that be- 
fore spring widespread activity will be 
noted. 

The largest deal reported was the 
sale of Washington Court, at Nelson and 
Thurlow, by the owner, Mrs, Ella Maud 
Telford, to Ideal Securities Ltd., for 
$142,000: Mrs. Telford also sold the N. W. 
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SAFE DEPOSIT 
SERVICE 


The Eastern Trust Com- 
pany provides safe depos 
it boxes and vaults in 
which you may keep 


traffic man must be specialized in 


business man to keep pace with the 
task. 

May Have University Course 

Traffic management, like engineer- 
ing, accounting, law and niedicine, is 
a technical profession requiring sound 
preparation, the importance of which 
has been realized by the Board of 
Governors of the University of To- 


Negotiations are under way towards 


In obtaining the best possible trans- 


In addition, we have in 


Securities. 


This league 


promote a better understanding by 


world; to secure modification of pres- 


regulations and rulings 





fair dealings; to promote, conserve THE PROFITABLE WEST 
INCE 1887, which was 
almost the beginning 
of time in Western Can- 
ada, Pemberton & Son has 
maintained close and con- 
stant connection with the 
growth of the country. 
We have an_ intimate 
knowledge of conditions, 
based upon this practical 
experience. 
To non-resident investors 
we offer our knowledge, 
for their guidance in plac- 
ing funds safely any- 
where in British Columbia. 


Pemberton & Son 


ESTABLISHED 1887 
Financial Agents 
418 HOWE STREET 
Vancouver, Canada 


tation interests; to co-operate with 
for Canada and other regulating 


Association and similar organizations 


Meetings are held where traffic 
problems are discussed freely and, 
when necessary, action taken —— 

s 


To Be Dominion Wide 

Until quite recently, the member- 
ship in the league has _ consisted 
chiefly of industrial traffic men in 
the Province of Ontario, particularly 
in Toronto and near-by cities and 
towns. This year, however, a broad- 
ening out policy has been initiated 
whereby the league. it its workings, 
will be. Dominion wide. 

For this purpose, the country has 
been divided into five divisions or 
areas, the Maritimes, Quebec. On- 
tario, the Prairies, and British Colum- 


_ i) 
PERMANENT 


TRust @ 


20 Toronto St., Toronto 
Paid up Capital $1,000,000 


Acts as 
Executor. Trustee 
and Agent. 


You are invited to confer with 
the Officers of the Company. 



























Direct Collections 
at home and abroad , 


"THROUGH our own offices 

at 900 important points in 

Canada and abroad, we offer 

business concerns a direct 

channel for converting their 

accounts into cash quickly and 
=== economically. 


The Royal Bank 
of Canada 















corner of Thurlow and Haro to the same 
concern for $60,000. 

J. H. Todd and Sons Ltd., of Victoria, 
report selling their property on Hast- 
ings, between Hamilton and Homer, to 
the Bell-McKee Investment Co., for 
$111,500. 

Vancouver Milling and Grain Co., 236 
Smythe St., has purchased trackage 
property immediately south of its plant 
from the C, P. R. for $104,000. 


Direct to 
the ship’s side 


—then EUROPE 


dl being by the famous Cana- 
dian Pacific fleet of Trans- 
Atlantic Steamships. Sailings at 
frequent regular intervals through 
the Winter from the convenient 
port of St. John, N.B. 

Canadian Pacific 

trains convey 


Passengers di- 
rect to the 


ship’s side. 
Apply to local 


ATENTS 


and Trademarks 


FETHERSTONHAUCH & CO 


15 Elgin street) | TAWA 





THE ROYAL BANK 
OF SCOTLAND 





Incorporated by Royal Charter, 1727. Dept.. 
easiieihlad C.P.R. Bidg., 
Capital (fully paid) .......£2,500,000| § Toronto, Ont. | 
Rest or Reserve Fund, 
(Out. 19RB koe s oe ks £2,464,704 
Deposits (Oct., 1925)..... £40,790,229 
Gevernor: 


His Grace the DUKE OF BUCCLEUCH 
AND QUEENSBERRY, K.T. 
Deputy-Governor: 
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Over 200 Branches throughout Scotland. 





Every description of British, Colonial 
and Foreign Banking Business trans- 


acted. 
Foreign Exchange Department at all the 
Prineipal Offices. 
Correspondence invited. 





ANNOUNCEMENT 


a the management of Mr. L. H. Charles (Member Society of 


Industrial Engineers) offices have been opened at 10 Adelaide 
Street East, Toronto. 


We are equipped to give prompt and efficient service in all matters 
pertaining to: Valuations, Appraisals, Audits, Industrial Surveys and’ 
Market Analyses. 


L. H. CHARLES & COMPANY, 10 Adelaide Street East, Toronto 


and the 
Investment 
O Guaranteed 


Invest your surplus funds in the 
Guaranteed Investment Certificates 
of this Corporation, — “Trustee Se- 
curities” authorized by law. Sums of 
$500 and upwards received for in-. 
vestment for three or five years. In- 
terest at the rate of five per cent. per 
annum paid by cheque half yearly. 


Invest to-day, making your cheque 
payable to the order of the Corpora- 
tion. Interest paid from the date of 
its receipt. 


The 
TORONTO GENERAL TRUSTS 


ORPORATION 
Head Office: Bay & Melinda Streets, Toronto 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 
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THE FINANCIAL POST 


Y-SEVENTH ANNUAL MEETING 
THE ROYAL BANK OF CANADA 


nickel, copper and many other minerals show increases in production. The 
value of the output of minerals in Canada for the year 1925 reached a total 
of $288,440,000 in comparison with $209,583,406 for last year, and the pre- 
vious record of $227,859,665 attained in 1920. 2 des 

Newsprint production was about 11.4% higher than in i924 and the 
combined output of the Canadian mills for the eleven months of last year 
was 1,382.121 tons, which was only 7,684 tons less than the tota] production 
of the United States mills in the same period. If our forests are properly’ 
conserved, this industry will become a steadily increasing asset to Canada. 


OPPOSED TO POWER EXPORT 


I cannot pass over the development of our national power industry 
without comment. In November, the central stations of Canada produced 
25,526,000 kilowatt hours; this is equivalent to gon twice the per capita 
power production in the United States. Inaccessibility of coal and other 
factors are making Canada one of the great electrical power using coun- 
tries of the world. The July issue of our Monthly Letter contained a graph 
showing the rapid progress that is being made towards the utilization of 
Canadian water power resources. In Quebec, for instance, turbine installa- 
tion has been increased by one hundred per cent. in the last ten years, and 
the rate of increase is growing. Canada possesses vast power resources 
which will eventually be available for development, but only a limited 
amount can now be economically and advantageously developed. Since most 
of these available sites are close to our own industrial centres, it is vitally 
necessary that they be utilized for power development which will aid our 
own industries. The full realization of what home utilization of this power 
means in the development of home manufacturing, is producing a concensus 





Sir Herbert Holt, President, in Annual Address, Reviews 

ion of Trade in Principal Centres—Dealing With 
Situation in Canada Stresses Necessity of Lower Taxation 
and Consolidation of Railways—Sees No Reason Why 
Canada Should Not Return to Gold Basis. 












C. E. Neill, General Manager, in Reviewing Annual Statement, 
. Points Out That Bank Had Never Before Been in Such 
a Strong Position—Submits Convincing Case in Favor of 
Canadian Branch Banking System and Benefits to Country 

of Amalgamations—Pays Warm Tribute to Entire Staff. 





The Fifty-Seventh Annua] General Meeting of the shareholders was 
held at the Head Office of the Bank in Montreal. Sir Herbert S. Holt in the 
chair . 


The Directors’ Report was read by the General Manager, Mr. C. E. Neill. 
PRESIDENT’S ADDRESS 


Sir Herbert S. Holt, Chairman, in moving the adoption of the Directors’ 
Report, said: 

The progress of the Bank has been marked by two important develop- 
ments during the year; the purchase of the Union Bank of Canada and of 
the Bank of Central and South America. The purchase of the Union Bank 


of Canada was formally ratified by the shareholders on July 21, 1925, and 
received the approval of the Governor-in-Council on August 31, 1925. — 
In order to supervise properly the large addition to our western business 
in accordance with our accepted policy of decentralization, our com- 
mittee of Directors and executive staff in Winnipeg have been increased. 
The Committee has been strengthened by the addition of Mr. W. R. Allan 
and Mr. R. T. Riley, former Directors of the Union Bank of Canada, and 
Mr. J. W. Hamilton, former General Manager of the Union Bank has been 
‘appointed as Assistant General Manager. In addition to these two Directors, 
r. Stephen Haas, of Toronto, Mr. John H. Price, of Quebec, and Mr. W. H. 
alkin, of Vancouver, also former Directors of the Union Bank of Canada, 
have been added to our Board. It is a matter of satisfaction that we have 
been able to bring to our counsels the advice and business ability of these 
new Directors who were so long associated with the Union Bank of Canada. 
1 feel sure that the customers of both Banks will benefit through the greater 
resources and more extensive facilities now afforded and also that with 


' the economies which have been effected in administration, the acquisition 


of the Union Bank of Canada will prove to be in the interests of the share- 
holders of both institutions and the banking situation as a whole. _ 

The purchase of the Bank of Central and South America which was 
consummated on February 2nd, not only strengthened our position in several 
countries in South America where we were already represented, but also 
gave us branches in Colombia and Peru. For the purpose of inspecting our 
extensive interests in South America and making a survey of the new affi- 
liations a from the purchase, several of your Directors, in company 
with the General Manager and myself, visited the chief offices of the Bank 
= —— Uruguay, Argentina and Peru, early last year, returning by way 


. Generally s ing the economic conditions in the various South Amer- 
ican countries in which the Bank operates are inherently sound. Our busi- 
ness there is expanding, the facilities which the Bank can offer appeal in an 





























of —_— conclusively opposed to power export. 


Monthly Letter. 


interest to Canada’s industrial welfare. 


The final estimates of the wheat crop are 


in 1924. 


business generally and is the chief basis for optimism. 
Not that trade and industrial 
national outlook clear of anxiety. 


in the right direction. 


e consider this matter of such importance that we have had statistics 
collected, showing thé monthly power production throughout Canada. These 
figures will be made available to the public through the issues of the 
It is most desirable that there shall be a well-informed 
public opinion to aid in the solution of this question, which is of such great 


A distinct change for the better has come over the basic industry—of 
agriculture and this is the most important element in the general situation. 
A splendid crop has been harvested in practically all parts of the country. 
better than the preliminary 
figures and place the total yield at 422,327,000 bushels, an increase of 160,- 
230,000 bushels over last year, which represents the second largest crop in 
our history. With prices at the present level it is estimated that the total 
value of Canadian field crops this year was about $500,000,000 more than 


Last year’s agricultural income was largely devoted of necessity to 
the payment of accumulated indebtedness and the farmers’ financial posi- 
tion in consequence was considerably improved. This year agricultural 
prosperity will not only be more widely distributed, but returns will be 
available to a greater extent for new purchases. This is very reassuring to 


rospects are uniformly good or the 
é anada has many serious problems to 
face. The present industrial situation is not satisfactory. Several of our 
most important industries are in a state of depression; immigration figures 
make unsatisfactory reading; our railway problem is still unsolved; the 
burden of taxation is unrelieved and our national finances are not moving 


In discussing our economic problems, I have no desire to enter the 
somewhat barren field of political controversy, but I am convinced that 


g degree to merchants and traders. The steady growth of Cana- 
dian trade with these countries gives every reason for encouragement. The 
influence of the Royal Bank has had no small share in this increase and we 
can look forward to future development with confidence. 


NEW HEAD OFFICE PLANNED 


You will be interested to learn that we have decided to proceed with 
‘the erection of our new Head Office building in this city with as little delay 
28 csrmangge For several years past, owing to lack of satisfactory accom- 

tion, the business of our Montreal Branch has been conducted under 
great disadvantages. The office is already overcrowded and there is no 
room available to take care of our steadily increasing business. The situa- 


unless economic sense is brought to bear upon the situation, to the exclu- 
sion of political considerations, no satisfactory solution of our difficulties 
can be found. , 

_ There is no question that too large a percentage of our national income 
is being absorbed in taxation. The total gross production of Canada, agri- 
cultural and industrial, for the last year, for which official statistics are 
available was $4,485,487,785. The total net production was $2,728,906,285. 
During the same year, the total tax collected by the Dominion, Provincial 
and Municipal Governments of Canada amoun to $627,902,769, or almost 
one-quarter of the value of the net production. Reduced to agricultural 
terms, the amount of taxes required to support the Federal, Provincial and 
local Governments in 1923 was equal to nearly twice the value of our entire 
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tion of the executive staff is much worse. The head office departments are 
now operated in four buildings on both sides of the street. The inconveni- 
ence of such a condition is great and obviously tends to lessen efficiency 
of operation. As you know, we acquired several years ago, the entire block 
on St. James Street between St. Peter Street and Dollard Lane. For some 
time past we have been studying plans for the new building, and while many 
of the details have not yet been definitely settled, we expect to commence 
building operations in the near future. In designing the building we have 

rovided for ample space for future extension which, until required, will 

rented, thereby ucing the Bank’s overhead expense. 


THE SITUATION . ABROAD 


It is a matter of satisfaction that after several years of business 
depression there are beginning to emerge definite indications of general 
improvement and we can speak more confidently of hopeful prospects. 
The European situation, both political and economic, continues to improve. 
Looking over the last few rs, we can mark the slow but steady progress 
towards financial stability in the settlement of war debts, the restoration of 
exchanges and the achievement of budgetary equilibrium amongst conti- 
nental countries, while the recent ratification of the Locarno Agreement, 
assuring as it does a measure of security, represents in the political sphere 
the most notable achievement in Europe’s post-war history. 

The inauguration of the Dawes Plan, providing for the tentative solu- 
tion of the vexed reparations problem, was followed by the restoration of 
German currency, the rehabilitation of her national finances and the bal- 
ancing of her budget. The Belgium and Italian war debts to the United 
States have been funded during the year and negotiations for the final 
settlement of the French debt undertaken, although no definite agreement 
has been reached. 

On the 28th April last Great Britain returned, with slight modifications, 
to her pre-war monetary basis by the resumption of gold payments. There 
was much theoretical discussion in favor of a composite standard as a 
substitute for gold, but the practical necessity < ee the’ world’s trade 
back on a common monetary basis was recognized. The gold standard is 
not perfect; the annual production of gold bears no relation to the changin; 
monetary needs of the world, and its changing purchasing power has in 
the past resulted in serious social injustices; but gold does establish an 
international measure of value on which the world’s trade can be based 
without the disturbing effects of wide fluctuations and what is perhaps of 
equal importance, it carries confidence. The excessive gold holdings of 
the United States are an abnormal factor in the present situation and the 
extent to which they might exert an undue influence on gold prices was a 
matter of some concern; but it would appear that the United States Govern- 
ment has determined, as a definite policy, to endeavor to maintain approx- 
imately the present money and price relations; in other words, a prac- 
oe stable index number of commodity prices, and it may very well be 
that in this policy lies the solution of the difficulties feared by the advocates 
of a “managed currency.” 

While the trade depression in Great Britain is still pronounced, the 

ition in several respects is more favorable than for some time past. 

he recent increase in industrial activity is 1eflected in lower unemploy- 
ment figures and has been accompanied by a decline in the visible adverse 
balance of trade. High production costs in important industries, however, 
are still hampering the recovery of export trade, while the amount of idle 
tonnage as a result of the decline in volume of the world’s sea borne com- 
merce, has al. important bearing on the depression of British shipping. 

Notwithstanding much that is unsatisfactory in the present situation, 
Great Britain has made more real progress towards normal conditions than 
any European combatant country. With creditor claims unsettled, her own 
war debts have been arranged. Public debt is being steadily reduced and 
the burden of taxation, although still very heavy, is being lessened. Factors 
which are restricting the competitive ability of British industry are pro- 
gressively being eliminated. The lifting of the embargo on foreign loans 
will go far towards restoring London to its former position as the world’s 
central money market. 


INDICATIONS OF IMPROVEMENT 


Turning now to our own conditions, we can see in different quarters 
encouraging indications of improvement. The usual statistics which reflect 
the volume of business, indicate a tendency to expansion. The cumulative 
totals of Bank Debits and car loadings are slightly above the corresponding 
figures of last year. Foreign trade continues to increase and for. the first 
eleven months ended November, 1925, reached a value of $1,920,048,928, 
being an increase of $227,701,280 over the corresponding period of last year. 
Considering that the general level of commodity prices has been compara- 
tively stable, the higher value of foreign trade is particularly significant of 
improved conditions. : 

Commercial failures, both in number and extent of liabilities, are lower 
tha» for some years. Building operations have been more active. The total 
value of contracts awarded in the first eleven months was $285,297,700 as 
compared with $247,393,300 last year. , 

Mineral production records are extremely gratifying. Gold, lead, zinc, 




























wheat crop of that year. 
HOW TAXES COMPARE 


three years. 


burden of taxation has been relieved :— 
RATIO OF TAXATION TO NATIONAL INCOME 


Great Britain United States Canada 
SEE ib Re cet vecaawe 27.5 16.7 19.8 
SEES -viischaweanee ve 26.8 12.1 19.9 
SOE a vhiceesasaioss 22.9 11.6 19.7 


in 1921 to $2,431,487,112 on the 31st of March last, is now more than seven 
times the pre-war figure, exclusive of the bonded obligations of the National 


of which is directly guaranteed by the Federal Government. No one can 
regard this enormous expansion of public debt without grave misgiving. 
Interest charges alone constitute a great burden on productive enterprise. 
This cannot be materially reduced until the debt itself is reduced, and we 
need to adopt a consistent policy of debt reduction through the medium 
of sinking funds. 

The country is overburdened with Government, and there is urgent need 
of administrative surgery to remove some of our present disabilities. Not 
only should the cost of Government be reduced, but there must be a suspen- 
sion of those unproductive capital expenditures, often of a political nature, 
which have in the past few years added so largely to our national debt. 
The burden of taxation can be lightened only if the necessity for rigid 
public economy on a scale commensurate with the needs of the situation 
is resolutely faced. 


RAILWAY CONSOLIDATION URGED 


I pass now to what is, in my mind, our most serious domestic problem, 
that of the National Railways, the operation of which is annually placin, 
an enormous additional burden on an aiready over-taxed people. The 
practical difficulty in solving this problem is so great that we have as yet 
hardly approached a solution. Under present conditions, there is not suffi- 
cient traffic to enable two great continental railway systems to operate 
competitively with financial success. Canada has advanced to the Cana- 
dian National Railways in the last six years an amount averaging over 
$100,000,000 annually, amounting in the aggregate, according to Govern- 
ment and railway reports, to the sum of $710,943,247, which is greater than 
the entire capitalization and bonded indebtedness of the Canadian Pacific 
Railway. The country simply cannot afford the present rate of expendi- 
tures. While the gross earnings have improved during the latter part of 
the past year, and the net operating results substantially so, there have 
been enormous capital expenditures, and there appears to be very little 
prospect of any material reduction in the annual deficit, which for the year 
1924 amounted to $55,757,481. Some means must be found to overcome this 
annual railway drain on the Federal Treasury, which already absorbs more 
than the entire revenue from the Income Tax, and to avoid further capital 
expenditures which, under present conditions, are not likely to be produc- 
tive of additional net earnings sufficient to pay interest on their cost. I 
am convinced that the consolidation of our two great railway systems for 
the purpose of administration and operation on a basis that would not 
penalize the past efficiency and economy on the part of the privately-owned 
railway is the only practical means of quickly eliminating the present 
enormous loss. 

I approach the question of tariff policy with reluctance. There is not 
lacking evidence that recent fiscal policy has had a disturbing effect on 
established industries, and the consequent industrial unemployment has 
been the chief factor in the southward exodus. A great manufacturing 
industry has been built up in Canada over a long period of years. Large 
sections of our population are supported by industrial wages or indirectly 
dependent on industrial activity. There is need of a scientific study by a 
properly constituted board to evolve and keep revised an adequate and 
stable tariff for protection of those industries which it is in the national 
interest to foster and develop. As I said last year increased protection is 
in many cases unnecessary. Stability is the thing to be desired. There is 
also the ever-present necessity of revenue which, if not collected in the 
form of customs duties, must be raised by burdensome methods of direct 
taxation. Successive reductions in the Oanadian tariff since 1919 have not 
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It is the relation of taxation to national income which constitutes more 
nearly the real tax burden. The ratio of taxes to national income in other 
countries has fallen much more rapidly than in Canada during the past 
I will give you the figures of Great Britain and the United 
States, in comparison with our own, and you will note to what extent the 


Taxation in this country has reached the point where it is retarding 
the growth of national wealth. The tax burden enters into and increases 
the cost of production, decreases demand, and, with it, profit and wages. 
Far more serious is over-taxation in its effects upon national development. 
in the withdrawal of money from productive use, hampering expansion, 
discouraging enterprise, driving capital into Government bonds and foreign 
securities and operating generally against productive industry in this country. 

The net debt of the Dominion, which has increased from $2,340,878,983 


Railways, amounting on the 31st December, 1924, to $913,913,092, two-thirds 





oe January 22, 1926 
only been a factor in our industrial depression, but have made it necess: 

to depend more upon other sources of revenue, such as the Income Tax © 
and the Sales Tax, in which the cost of collection is unfairly imposed upon _ 
the manufacturers, and other additional and irksome taxation under the 
War. Revenue o— os ‘ 

oreover, it must remembered that Canada is a debtor count i 

some $300,000,000 in annual interest on Government, Corporation and Ment 
cipal securities held abroad. Exports must, therefore, play an all-important | 
part en rag a grad hy a a and unless a fairly diversified 
industry is built up ‘there is the danger of th , i >a 
Soler anhalameed. g' e country’s economic structure 


SITUATION THROUGHOUT CANADA 


The national problems that confront us are complex, but inter-related. 
They are accentuated by the contiguity of the wealthiest country in the | 
world, The physical geography of our country and the sparsity of popula- _ 
tion tend to a regional rather than a national outlook, and while both east- 
erner and westerner are alike in their loyalty to the Dominion and to 
British traditions, the more immediate political dangers seem to lie in —| 
the intensification of provincialism, with its separate outlook and local | 
economic interest. Our interests throughout Canada keep this question | 
constantly before us. The Royal Bank has its roots in the Maritime Prov- 
inces, where our business was inaugurated; it owes a good measure of its | 
prosperity to the development of the central portion of Canada, and in the 3 
Western Provinces our business to-day is extremely important. Our contact ; 
with affairs in the various provinces has served to impress on us very deeply “4 
the close relation between the prosperity of one section and the prosperity — ‘ 
of the others. Fundamentally, the interests of the different sections are ~ 
identical, and our problems can be solved if only we bring to the discussion ~ 
of them a friendly spirit of give and take. What is needed is a United _ 
Canada, closer co-operation between East and West in a national pro- 
gramme that will promote national development. 

Last year we called attention to the ease with which it would be 
possible for Canada to return to the gold basis. The movement which has 
since developed towards the stabilization of the exchanges of most of the 
influential nations of the world indicates the value which they attach to 
definitely linking their currencies with gold. Meanwhile, the course o 
exchange between Canada and the United States has shown that the restora- 
tion of gold p ents by this country would be a simple matter. I cannot 
conceive why there should be any delay in ending the present anomalous 
situation. 

Closely related to taxation and industry is the unsatisfactory situation 
with regard to immigration. The primary problem is, of course, to provide 
economic conditions in this country that will hold the present population 
and attract desirable immigrants. The drastic, restrictive policy adopted 
by the United States, which seemed at one time likely to benefit us in 
general movement of population, has, with the prevailing prosperity, served - 
to encourage the exodus of our skilled workers. In comparison with Great” 
Britain, Canada is a prosperous wero 9 with wider opportunities, a better 
standard of living, lower per capita debt and higher per capita income, 
but, compared with the United States, Canada is economically a less favors 
ably situated country, burdened by an enormous debt and heavy taxation, 
Taxes are lighter to the South, prices are lower, and, with the further pro- 
gressive reductions in taxations, the disparity in living costs of the two 
countries is likely to be increased rather than diminished. 

With a sparely populated country, large tracts of arable land 
immense undeveloped resources, we must not relax our efforts to exp 
our productive population, increase the earning power of the country, 
by rigid economy and reduction of taxation, give the needed stimulus ¢ 
encouragement to productive enterprise. 

There is little need for me to emphasize my abiding faith in Canada. 
However serious the present situation may seem, we should not let these 
immediate troubles so disturb our perspective that we fail to keep in view — 
those more fundamental factors such as the great natural resources of the 
country and the world’s need for our products. Canada’s future is assured, 
but we must so address our ingenuity; strength and courage to our problems 
that this future prosperity and development will come in our own lifetime. 


GENERAL MANAGER’S ADDRESS 


“ The General Manager, Mr. C. E. Neill, then referred to the Annual 
Statement as follows:— 

Before considering our Balance Sheet, I should like to refer to the 
purchases of the Union Bank of Canada and the Bank of Central and 
South America, which have already been mentioned by the President. 3 j 

=a the former, we have secured an invaluable connection in the | 
Western Provinces and a substantial addition to our already large chain 
of branches in Ontario. We were fortunate in completing the purchase | 
just before a harvest of record value, and this has resulted in a substantial ~~ 
increase in deposits in the West and helped in the liquidation of loans. 
Owing to the duplication of offices, we have been able to close 48 branches, 
and the economies which have been effected and which will be effected 
during the ensuing year should add to our earning power. * 

The purchase of the Bank of Central and South-America Has proved 
to be a very satisfactory transaction. In addition to making a substantia 
cash profit, we have considerably augmented our business at certain points” 
where we are already established, and we have acquired branches in the. 
Republics of Colombia and Peru, where we were not formerly represented. 
All these branches, with their relative business, have been acquired without 
the usual cost of establishment, and we have already demonstrated that 
the new connection is not only profitable but susceptible to considerable 
expansion on sound lines. 

One of the most important features of the purchase of these two banks 
is the addition to our staff of a well-trained body of officers, including a 
number of men of outstanding ability. Through, this addition we have been 
able to strengthen our personnel at a number of important points. Undoubt- 
edly to a great extent the growth of our business depends upon the personal 
qualifteations of our branch Managers and those members of the staff who 
come in contact with the public and therefore it is constantly our aim 
to encourage competent and ambitious officers whose record of achievement 
entitles them to promotion. 


RECORD INCREASE IN ASSETS 


The fifty-sixth annual financial statement of the bank is presented to 
you to-day, and will, I think, be received with satisfaction. The period of 
deflation which followed the war is now safely behind us, and the figures 
of our Balance Sheet clearly indicate the commencement of more prosperous 
times. The outstanding feature is the increase of $204,689,269.34 in total 
assets, which is greater than in any previous year. Of the increase, approxi- — 
mately $105,000,000 may be attributed to the purchase of the Union Bank e 
of Canada and the Bank of Central and South America; the balance is s 
the result of the growth of our own business. Of the total increase, about x 
80 per cent. is through our Canadian business, the remainder through our “| 
foreign business. ie 

_ The increase in our deposits is the largest we have ever experienced, 
viz., $179;848,765.99. Commercial loans have not kept pace with the growth | 
of deposits, and it is worthy of comment that at no time in the history of 
Canadian banks have current loans shown such a wide margin below 
deposits. The large surplus funds thus made available have been invested 
in short-term Government securities and call loans, in order that we may 
be prepared to take care of the demands of our customers during the period ij 
of —_ ee eee ee which we foresee. 4 
e bank has never ore m in such a stron sition, o Idine + 
of cash, including bank balances, being $198,314,647.03, or equal tn 2804 Z 
cent, of liabilities to the public. Call loans are $72,505,870.44 and Govern- 
ment and other securities which are readily realizable total $127,283,417.80. 
Our liquid assets are thus 56.30 per cent. of liabilities to the public. 

Profits for the year have been satisfactory. The usual dividends and 
bonus, amounting in all to 14 ‘per cent., have been paid to the shareholders, ~ 
and we have made the customary appropriations for Bank Premises and ~~ 
Pension Fund. Extraordinary expenses in connection with the absorption ~~ 
of the Union Bank of Canada, which amounted to a substantial sum, have 
— taken care of, and full provision has been made for bad and doubtful ~~ 
ebts. 3 

The Balance Sheets of the Globe Realty Corporation and the Canadian a 
Realty Corporation are before you. The equity in the former company 
been increased by $400,000 during the past year through the operation cf = 
the sinking fund. The total payment into the sinking fund to date out of 
profits is $1,000,000, and there will be a further payment of $400,000 in 
March next. The equity in the company, based on the original appraisal, 
is now $8,314,770.86, and is carried on our books at $1. The Canadian Realty ~ 
Corporation, the subsidiary which owns a number of Union Bank of Canada 
buildings, has a sinking fund of $600,000, of which $100,000 was paid out 
of profits during the past year. The common stock of this company, which 
represents an equity of $1,633,175.44 on appraised value, stood on the books 
of the Union Bank at $1,000,000. It is our intention to reduce this amount ae 
gradually until it stands at $1. Because of the expansion of our business 
and the properties, we have been obliged to take over, through the purchase 
of other banks, our investment in premises is larger than we care to have 
it, but that we are meeting the situation is evidenced by the fact that, 
through our Bank Premises appropriation and the operation of realty « 
sinking funds, we have written off no less than $900,000 out of profits dur- 
ing the past year. 


GENERAL CONDITIONS IN GANADA 


_As you will receive, as usual, with the report of the proceedings of 
this meeting, detailed information regarding conditions in Canada and other 
countries where we are represented, it will be necessary for me only to 
summarize the situation as briefly as possible to-day. 

On the Pacific Coast, the increasing importance of the ports of Van- 
couver and Victoria has been accentuated by the rapid building of wharves 
—_ on and a steady increase in Canada’s trade with the Orient is 

icated. 

As a result of the harvest, conditions on the Prairies show a decided 

(Continued on page 9) 
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the Maritime Provinces, the hay crop was excellent, and although 
was a marked reduction in the potato production, prices have been 
sufficiently high so that there has been a 50 per cent. increase in returns 
6 the farmer, as compared with last year. 

should result in increased output of iron, coal and steel, and winter 
business of increasing importance is expected at St. John and Halifax. 
to our foreign business — on account of an unprecented 
world production, sugar prices have been abnormally low, with 
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continues to expand. 


(Continued from page 8) 
ent. The farmers have undoubtedly bettered their -position, and 


"mprover and retail trades are profiting thereby. 

In Ontario and Quebec, while general manufacturing is not yet showing 
ee t activity, there are many signs of improvement. 
pountiful with good values. The mineral output of the northern sections 
rovinces is steadily increasing, and the new discoveries which are 
being made make it impossible to realize the wealth that will 
derived from this great mineral belt. The pulp and paper 


Harvests have been 


The settlement of the Sydney 


depression in Cuba and the sugar-producing islands of the British 
West Indies. Stimulated by low prices, consumption has kept pace with 

jon, and there was practically no increase in the world carry-over. 
tobacco and cocoa industries showed a considerable revival during the 


with improved average prices to growers. 
South America, our business in Brazil, the Argentine Republic and 


the other countries where we have been represented for some years con- 
tinues to expand. The percentage of losses through bad debts has been 
“unusually -small, and we look to the future with the greatest confidence. 
Our business is steadily increasing on conservative banking lines, with 







- gentres. 


“ee 


tively satisfactory 
Our branches in the large centres of London, New York, Paris and 
Barcelona show substantial growth in business and profits. 
national connection automatically brings business in these great financial 


rofits. 


Large inter- 


Through amalgamation, the number of banks in Canada has been slowly 


Phe reduced until the present situation is analagous to the condition existing 
in Great Britain, where the great bulk of the banking assets of the country 


is in the hands of five large banks. 


Fears have been expressed that the 


ES concentration of es power in the hands of a comparatively few in- 
a 


stitutions may lead to 


d results, such as slackening of competition or 


~~ neglect of local interests. The feeling in regard to competition seems to 


— 


_ guidance which can be sup 


have had its inception in the fear 


of what may happen in the future, 


rather than as a result of developments to date, for no one can say that 
_ the competition between banks is less severe than it has been in the past. 
We believe that the contrary is the case, and that a large proportion of 
the savings effected through amalgamations have been passed on to the 


_ public in the form of increased service and relatively lower charges. 
es The merits of branch banking, as compared with a system of unit 


banks, are a subject of debate in the United States to-day, and opponents 
of branch banking have stressed the advantage to local interests of having 
their banking business in the hands of loca] institutions, which are claimed 
to be more intimately in touch with conditions at the points concerned. 
For Canada, however, the arguments in favor of branch banking are, in 


my opinion, immeasurabl 
the other side. In the 


stronger than anything which can be said on 
evelopment, of new districts in this country the 


necessary funds have been supplied from older districts, and at much 
lower average rates than those current in the United States at the same 


relative stage of development. 


The banking history of the United States, 
moreover, contains a long list of banks which have failed, either through 


lack of proper perspective during boom periods or because in districts 
where everything depended on the success of one crop or one industr) 


~ the local banks had all their eggs ig one basket. 


I have no hesitation in 


gaying that had Western Canada been served by unit banks, the situation 


in 


1921-22 would have been nothing short of calamitous. 


-. The ideal system is one which can combine a close understanding of 


“local conditions with expert general 


supervision. For the proper conduct 


of a banking business, something more than local knowledge is require 


ness ex ) 
ong: of the world’s business. 
iy 


Canada as Directors, and by a large 


"and in using the words “expert general supervision,” I have in mind the 
plied only by executive officers of wide busi- 
rience, whose position enables them to keep their finger on the 
We are endeavoring to meet the situation 
the appointment of outstanding business men in different sections of 


measure of decentralization and local 


autonomy to the executive officers in control of each district. 

A great financial institution such as The Royal Bank of Canada, cover- 
ing the whole country, must have intimate, persistent and active interest 
in every part of Canada. We have responsibilities not only to our share- 


holders,* tut, to a degree which I 


hope we fully realize, to the public of 


Canada: in fact, there is no conflict of interest, because it is only to the 
extent that we contribute to the sound economic development of the country 


“that we shall deserve or receive the confidence of the public. 


Self-interest 


‘will prompt us to secure a diversity of risk through the encouragement of 
the industries indigenous to the various parts of our country, and to keep 


always , e 
cess only if our actions and policies 
of every part of Canada. 


before us the fact that we can achieve the greatest measure of suc- 


promote and foster the best interests 


VOTE OF THANKS 
A vote of thanks was passed to the President, Vice-president and 


Directors, to which Sir Herbert Holt replied. 
thanks to the General Manager and staff, 


Manager, said:— 


In replying to a vote of 
Mr. C. E. Neill, the General 


I hope you will accept the grateful acknowledgment of all officers of 


the bank for this vote of thanks. 
In speaking of our progress, 


I am afraid we sometimes forget to give 


sufficient credit to our Managers and the rank and file of the staff, who are 
so largely responsible for our good showing. 


As the bank grows, 
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arly to our Assistant General Managers, and 
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d the other Assistant General Managers at 
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from the President and Directors of the bank. 

I look forward to the future with confidence, 


and the unfailing support 


justified because our outstanding aim is to bui 
bank with a full appreciation of our respons! 


our organization is one of the most serious prob- 


The continued expansion of our 


MacKimmie. The measure of success 


hieved during the ten years that I have been 
ttributed to the loyal and able support of 
Supervisors and other senior officers, 


the 
the 
my predecessor, Mr. Pease, 
I have at all times received 


and I feel this confidence ‘s 
build up a strong and progressive 
bility to the community. 


AUDITORS 
Mr. A. B. Brodie, C.A., and Mr, James G. Ross, C.A., were appointed 


auditors for the ensuing year. 


BOARD OF DIRECTORS 


The following were elected D 


irectors for the ensuing year:—Sir Herbert 


S. Holt, President; E. L. Pease, Vice-President; D. K. Elliott, Hugh Paton, 


A. J. Brown, K.C., W. J. Sheppard, C. S. Wilcox, 


. C. Blackadar, John T. Ross, W. A cv 
ee ee eoblenen ‘\’ McTavish Campbell, Robert Adair, William 


liams, Capt. Wm. Robinson, 


A. E. Dyment. C. E. Neill, 
H. Malkin, W. H. MeWil- 


A. Black, C. B. McNaught, G. MacGregor Mitchell, Hon. R. B. Bennett, K.C., 
W. R. Allan, R. T. Riley, Stephen Haas, John H. Price. 


MT. ROYAL HOTEL 
ISSUE TURNS ON 
VOTING CONTROL 


(Continued from page 1) 
voting shares, instead of 75 per cent. 
as at present. Under this plan, accord- 
ing to the open letter referred to, the 
preferred shareholders would lose con- 
trol of the company as well as half of 
their accrued dividends, a quarter of 
the annual return to which they are 
entitled, and exemption from normal 
income tax which they enjoy in re- 
spect of dividends. 


Other Points at Issue 


The other points at issue have to 
do with the relative merits of the 
two plans of making disbursements 

earnings. The hotel company 
Proposes to nay 6 per cent. on the 
general bonds as well as on the in- 
come bonds of which there will be $4,- 
550000 of the former and $3,300,000 
of the latter. They state that so long 
as the serial notes, of which there are 
some $355,000, have to be paid from 
, the returns accruing to the 
shareholders will be 











limited. Mr. Mackenzie’s rejoinder to 
this is that these notes can be taken 
care of out of the depreciation fund 
which, apparently. amounts to some- 
thing like $120,000 per year, and that 
the company could just as well “pay 
out voluntarily and on their own mo- 
tion, by way of dividends, an amount 
equal to what would be called for by 
the interest on the general mortgage 
bonds, and later any disbursements on 
the income bonds.” 

Without passing judgment upon the 
relative merits of either plan, it seems 
a fair assumption that those whose 
capital has been invested will be re- 
imbursed according as the hotel earns 
profits, and therefore, that the issue 
at stake is where the voting control 
lies. 

The United Hotels Company will 
benefit by the deal, inasmuch as they 
hold a big block of common stock, 
whose position would be considerably 
improved. But, on the other hand, a 
large proportion of the preferred 
shareholders are also holders of com- 
mon stock and their holdings of com- 
mon will benefit equally with the 
holdings of the United Hotels Com- 


pany. { 






_THE FINAN 


The Canadian newspapers, like the 
American press generally, have been 
so generous, so cordial and so accurate 
in their stories of the career of the 
late Frank Munsey that it was not 
my intention to write anything at the 
present time concerning that great 
figure in the United States business, 
financial and journalistic world. How- 
ever, since his will appeared there 
have been some enticisms of him that 
have been so false, so brutal, so far 
removed from the facts as to create 
amazement. It is particularly un- 
fortunate that they should be made 
in Canada about a man who was one 
of the best, and probably the most 
powerful friend Canada and the Brit- 
ish Empire had in the United States. 
But more important, in the interests 
of constructive, sound business, is the 
false impression thus given of the ac- 
tivities of men of big affairs and the 
basis on which their successes are 
built. 

He was one of the world’s first- 
prize men, but is it not extraordinary 
how we rave over prize pigs, prize 
pumpkins or prize fighters, but al- 
most invariably abuse our prize men? 
Canada is suffering to-day from a 
lack of prize men in public life. We 
have many who would serve us and 
who would lift our national economic 
affairs out of their present mess and 
put the nation on the road to a life- 
time of marvelous prosperity if we 
would seek them out and give them a 
chance. We of the press are mainly 
to blame. Whenever we see a reall 
good man coming up, we club him. 
think that the United States, Spain 
and Italy have the best governments 
in the world to-day because they have 
some of their ablest constructive 
public-spirited citizens in their ser- 
vice._ Great outstanding men like 
Coolidge, Hughes, Mellon, Hoover, 
who have done so much for our neigh- 
bors, hold office because the press 
over there gives public men a greater 
measure of fair play than we do. 

It would be a crime in the public 
interest to permit misrepresentation 
of Mr. Munsey to be used as an argu- 
ment at this time against successful 
men and their value to the nation. I 
write of him, of his thoughts, poli- 
cies and actions not from hearsay 
hut from thirty-three years’ close 
friendship and in recent years my 
most intimate friend. 

“He Seen His Duty and He Done It” 

Mr. Munsey was as near the ideal 
industrial and constructive fearless 
journalistic leader as it would be pos- 
sible to find. Service to his fellow 
citizens was the chief objective of his 
activities. He arrived in New York 
eqvipped mainly with a Bible, a Pur- 


‘itanical conscience and a motto be- 


queathed to him by an old farmer- 
philosopher up in -his home state, 
faine. “He seen his ‘duty and he done 
it.” That Bible, that conscience and 
that motto were his guides through- 
out life. He never measured his suc- 
cess by the money he made but by the 
achievements on behalf of his fellow- 
citizens. The statement constantly 
attributed to him of “Forty dollars, 
forty years, forty failures, forty mil- 
lions” was inaccurate and was never 
made by him. It was based on a 
chance remark which his friend, the 
brilliant Arthur Brisbane, coined to 
produce a spectacular newspaper 
heading some years ago when he re- 
ceived the figures of an appraisal 
company which had inventoried and 
estimated the forced selling price of 
his estate, which exceeded $40,000,- 
000. Mr. Munsey said this was the 
result of 40 years’ work. If he had 
concentrated on money making it 
could have been many times that 
sum, 

If Mr. Munsey were alive and sell- 
ing his entire interests to-day as 
going concerns, he would get over 
$75,000,000. He has been attacked for 
leaving that surplus to a museum in- 
stead of to charities. The trouble is 
that so many really serious men re- 
gard a great museum as a curiosity 
shop instead of being, as they are, as 
Mr. Munsey knew they were, great 
practical technical schools. It is to 
them technical experts from the indus- 
tries go for information and inspira- 
tion. The United States is forging 
ahead of the nations of the world in 
the superior quality of so many of her 
productions, particularly those into 
which design and quality enter, and it 
is due in part to her museums. Here 
is a case in point. In one New York 
museum during 1925 they have a 
record of over 3,000 employees from 
textile industries scattered across the 
United States from Maine to Cali- 
fornia and Canada spending days 
making exact reproductions of a 
group of Peruvian antiques. In ad- 
dition to this, thousands of others 
made brief visits and rough sketches. 
Our own museum expert, Professor 
Currelly, tells me that Mr. Munsey’s 
gift to the Metropolitan should yield 
hundreds of millions in dividends to 
our industries and through them to 
the whole people of this continent, 
bringing more employment and higher 
wages. Recently one of my own busi- 
ness papers told of a large depart- 
mental store referring manufacturers 
of furniture to a museum as a source 
of supply of new ideas offering 
them a certain guarantee of quanti- 
ties to be purchased. With this cer- 
tainty in his market the manufac- 
turer can proceed with renewed as- 
surance in his effort to improve 
design. 

But this is only one of many 
sources of future profits to the 
United States and Canada and the 
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The Real Frank Munsey 


Some Intimate Sideli 
Was Probably the 


By Lieut.-Colonel John Bayne Maclean 


world. that Mr. Munsey’s successful 
experiments are yielding. Some of 
his newspaper experiments are re- 
ferred to as failures, They might be 
so described if he had not finally 
drawn success out of them, and pi- 


oneered new fields that are worth 
hundreds of millions to the general as 
well as the publishing industries of 
Canada and the States. They were 
failures just as Dr. Banting’s many 
experiments were failures, but they 
each led to a final great success in 
insulin, 

Mr. Munsey was not really a money- 
maker. He was a student, an anal- 
yst, philosopher and journalist. Mr. 
Dewart, his successor, I believe will 
make more money out of the Munsey 
newspapers and magazines than Mr. 
Munsey ever did. 

It is true there has been a revulsion 
in the Canadian press on the Munsey 
stories and a number of writers and 
papers are now busy explaining that 
they did not mean what they said, 
regretting their thoughtlessness in 
printing some sentences written by a 
Kansas editor, William Allen White, 
who now himself is sending out ex- 
ees I asked a man who knew 

im—wherein had Mr. Munsey of- 
fended him. He said: “The kindest an- 
swer is that Mr. White’s career has 
been a very great failure and disap- 
pointment to himself.” This is suffi- 
cient explanation. Generally speaking, 
it may be said that the attacks were 
not on Munsey the man, but on Mun- 
sey the success, and in this respect 
are not unusual. These are not vici- 
ous but unfortunate in the public in- 
terest. The few vicious are easily 
explained. No writer is more danger- 
ously vindictive that the one whose 
contributions are turned down be- 
cause they are not up to the standard 
of excellence or are unsuited to the 
demands of a particular class of 
readers. I know, to my sorrow, a 
good deal of this myself. The pub- 
lisher is practically the sales agent of 
the author’s production or manufac- 
ture, and he can sell only what the 
readers will accept. Of course, like 
any good sales agent, the publisher 
and his editors spend a great deal of 
their time inspiring and _ training 
young writers. Matthew White, for 
forty years Mr. Munsey’s chief fic- 
tion editor, told me some years ago 
of one of his finds, a man who after- 
wards became a famous author, who 
had to rewrite one of his early stories 
nineteen times under Mr. White’s in- 
spiration before it was considered 
suitable for publication. 

Changed The Sun From an Enemy to 
Friend of Canada 

It might be well to let the matter 
rest now, but apparently there are 
some forces at work to keep up the 
misinformation and misunderstanding, 
A similar letter is appearing in a 
number of papers at far distant points 
across Canada. For example, one,_S. 
S. R., writes from Sherbrooke, P.Q., 
to the Gleaner away down in Freder- 
icton, N.B., and the same letter from 
Toronto to the Toronto Telegram, 
showing how Munsey ruined the New 
York Sun which had been such a won- 
derful paper under Dana. Older Can- 
adians will recall] that Dana was the 
leader in the attacks on Canada and 
Britain, and the Sun _ office the 
meeting centre of all movements and 
plots against us. It was in that office 
money was raised to carry on disloyal 
and offensive propaganda in Canada. 
At one time the police seized in 
a Toronto printing office treason- 
able documents being printed at 
the expense of Mr. Dana. One 
of Dana’s instructions to his staff 
was to “rip Britain and Canada up 
the back whenever they had an ex- 
cuse.” That was a tradition in the 
office when Mr. Munsey bought that 
paper. He reversed that policy. Many 
of his editorials, some of them written 
by himself, showing special friendship 

for Canada, have been copied in papers 
across Canada. Only once did trouble 
arise and then it originated from an 
old member of the Sun organization 
who returned from Ottawa with a 
story that caused Mr. Munsey to lose 
all friendship for things Canadian. I 
am not saying that this man inten- 
tionally conveyed false information, 
but it is significant that just before 
the war, he had been decorated per- 
sonally by the Kaiser. It took me a 
long time to convince Mr. Munsey 
that something was wrong, but sub- 
sequent happenings as to the accuracy 
of his information and the soundness 
of his judgment raised doubts, to say 
the least, and the gentleman in ques- 
tion retired from the Sun. 

Later I will tell the story of how 
Munsey took over as & public duty the 
bankrupt Sun, then living on the 
charity of a few Wall Street finan- 
ciers, and made it what it is to-day, 
the greatest evening paper in the 
world—greatest in its news service, 
greatest in its editorial leadership 
and greatest in its financial re- 
venues. 

Cordiality for Canadians 

If he had any favorites they were 
Canadians, and Southerners. He had 
been brought up in the cold, austere, 
puritanical New England atmosphere 
which came down from England. He 
believed them the greatest stock in 
the world (we have a selection of 
them in Canada—the U. E. Loyal- 
ists) but they are not the most com- 
fortable people to live with. And he 
craved what he felt was the warmth 
and cordiality of the Scotch-Irish, 
which. he found in Canadians and 
Southerners. I never knew a man 
about whom gathered so many bril- 
liant outstanding friends, in Europe 
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as well as on this side, but he was 
always shy and only a few of us knew 
the real man, 

His chief executive for many years 
and the man to whom on his death 
bed he turned over his great interests 
is William T. Dewart, son of a dis- 
tinguished Canadian who taught 
school at one time in Prince Edward 
County, I think, later had a store in 
Fenelon Falls, and was one of the 
fathers of the present national policy. 
Years before Sir John Macdonald took 
it up, Mr. Dewart’s father began a 
campaign and wrote, circulated at his 
own expense, numerous pamphlets 
urging protection as the only sound 
policy for uniting and building up 
Canada. He is a nephew of the late 
Rev. Dr. Dewart, editor “Christian 
Guardian,” cousin of the late Hartley 
Dewart, M.P.P., and has numerous 
relatives throughout Ontario. He 
showed marked ability throughout his 
whole association with Mr. Munsey, 
from the time be began as a junior 
in the office until he assumed the 
general management of his entire 
affairs. 

Mr, Munsey’s other trustee is R. H. 
Titherington, an Englishman, a dis- 
tinguished graduate of Oxford, who 
has been associated with Mr. Munsey 
continuously for forty years. At the 
head of one of his important interests 
outside of his publishing is another 
Mr. Dewart, and a Canadian. 

When he bought the Daily News, 
New York, he placed a Canadian from 
Whitby, F. James Gibson, in charge as 
business manager. Mr. Gibson had 
been an advertiser in and contributor 
to the first publication I started, Can- 
adian Grocer, and later attained a 
prominent position in New York ad- 
vertising circles and he pulled Gordon 
Bennett’s evening paper, the Tele- 
gram, out of a hole. 


Mr. Munsey and John Ross Robertson 


Of several Canadians whom I in- 
troduced to Mr. Munsey at’ different 
times four interestéd and impressed 
him— Sir Donald Mann, Hon. Mr. 
Fielding, Rev. Dr. Fallon, the R. C. 
bishop of London, and the late John 
Ross Robertson of the Evening Tele- 
gram, Toronto. These men he took 
to his heart at once but not several 
others. 

Mr. Munsey and Mr. Robertson met 
many times afterwards and became 
firm friends. Their meeting was 
typical of the way in which Mr. Mun- 
sey was misunderstood. It was on 
the station platform, in Savannah, I 
think. It was always John Ross’s 
habit when he arrived at a station or 
seaport to rush out and get copies of 
every paper ‘available. I recall he was 
coming back with his usual armful 
to board the train when we met. He 
said “Hello, J. B., where are you 
going?” I explained Mr. Munsey and 
I were going for a couple of weeks’ 
rest to St. Augustine. I said “I would 
like you to meet him.” He said, 
“What, the magazine fellow?” I said, 
“Yes.” He uttered an expression of 
disapproval and said he would meet 
us later. I said “No, come now,” and 
he came under pressure very unwill- 
ingly into our car. Instead of a bla- 
tant cheap fiction purveyor which Mr. 
R. expected, he found a ‘all, slender, 
shy, very serious journalist. He sat 
down and they gossiped most interest- 
ingly for hours. I remember so well 
Mr. Robertson expressing his delight 
in the meeting and using the words 
“great abil'ty and strong character.” 
Their friendship and admiration for 
each other grew, as we were fortunate 
in meeting in other years in the South 
and made two ocean voyages together. 
On one of these we met and were 
joined by Mr. Van Anda, managing 
editor of the New York Times, and 
his wife, of U. E. Loyalist ancestry. 
The Loyalists and early Ontario his- 
tory was the one topic that interested 
Mr. Robertson more than a news- 
paper, but one in which Mr. Munsey, 
though of aristocratic ancestry, could 
never be interested. Talk of ancestry 
was regarded as snobbishness by the 
Puritans and traditions held him in 
their thrall. 


Offers Editorship Paris Herald to 
Hon. Mr. Lemieux 

When Mr. Munsey bought the New 
York Herald the purchase included 
the Evening Telegram and Gordon 
Bennett’s own favorite, the New York 
Herald, Paris. He did not want. any 
of the trio. Always the soul of honor, 
being above and abhoring trickery, 
he had been unwittingly manoeuvred 
into a position where his newsprint 
contract was cancelled on a technical- 
ity and a much higher price was de- 
manded. He had to pay that price or 
get no paper. The Herald had a very 
good contract with a very reputable 
mill and he bought the Herald for 
its paper contract. -The purchase was 
made with all the suddenness with 
which, having made up his mind, he 
frequently did things. The papers 
were losing money. He called on Mr. 
Bennett’s chief executor, Charles 
Sabin, I think it was. His first ques- 
tion was: “Are the Bennett newspaper 
properties for sale?” “Yes,” was the 
answer. 

“T understand they have a firm con- 
tract for newsprint extending over 
vears at a price?” Mr. Sabin replied 
that was the case. 

Then Mr. Munsey said: “That con-! 
tract is worth $4,000,000 to me. I am 
not accustomed to haggling. I will 
pay you that.” t 


Mr. Sabin expressed the belief that}! 









and hand you my cheque,” and he left 
the room. The whole matter was set- 
tled in less than ten minutes. 

I was in New York a few days after 
the deal was completed and in tell- 
ing me about it he said he would -amal- 
gamate the Herald and the Sun 
but he did not know what to do with 
the Telegram or the Paris Herald. I 
replied that I thought the Paris Her- 
ald was the most likely money-maker 
of the trio. He could not see it and 
said he would make me a present of 
that paper. Next morning I went up 
to breakfast with him, as I invariably 
did when in New York, and he hand- 
ed me some correspondence, inelud- 
ing a number of cables bearing on 
the Herald and again urged me, if I 
thought well of it, to accept the poe 
and go over to Paris, where I had 
many friends and which had then be- 
come the chief centre for world news 
on economic and financial! matters. He 
thought I could do it by spending a 
few months there every summer. I 
explained that that ) could not do, but 
we discussed the situation for some 
time. The more we talked about. it 
the more we realized the possibilities 
and it became a question of finding 
a suitable man to take charge. The 
thought came to me that the Paris 
Herald could be made to serve the 
purpose of Canadians as well as Amer- 
icans in France, that as a matter of 
fact the Canadians were the only 
real friends France had and that an 
ideal man for the position would be 
Hon. Rudolph Lemieux. I knew of 
Mr. Lemieux’s journalistic experience, 
of his ability, his great personal pop- 
ularity in France and I knew that he 
desired to retire from Canadian pub- 
lic life at that time. He did not know 
Mr. Lemieux, but the plan of a Can- 
adian for the position appealed to Mr. 
Munsey and he agreed to my making 
a specially generous proposition to 
Mr. Lemieux. This was to include in 
addition to a salary of $25,000 a year, 
a generous allowance for expenses. 
I thought he was gojng to accept. He 
had, I am sure, made up his mind to 
do so when some of his colleagues 
prayed him not to desert the Liberal 
party at a critical time when they 
needed him most. He had not been 
friendly to the King leadership, but 
his loyalty to party won over his per- 
sonal interests. Mr. Munsey was 
much disappointed. Under Lawrence 
Hills and the brilliant May Birkhead, 
the most poular American woman in 
Europe, the Paris edition became a 
great success, and continues to fea- 
ture more than any other paper— 
Canada. 

Refused to Sell the Press to Germans 

In the autumn of 1914 we joined 
Mr. Munsey at the Ritz, in London, 
after he had been marooned in Bo- 
hemia for five weeks. He showed me 
= ——— cables _eriae offers 
or the purchase of his daily pa 
The Press, New York—a daily he had 
bought to help Roosevelt—and I think, 
although I have nothing definite to 
go on, that he was quite ready to 
dispose of it, but he refused to sell 
because it was being bought by Ger- 
man money and he ~sus The 
Press would be used as a propaganda 
medium. Mr. Munsey was not then 
pro-Ally. He admired the Germans 
for their sovndness and accomplishe 
ments. America was neutral, there- 
fore he was neutral, and his sense of 
duty would not allow him to permit 
anything to be done that was even 
suggestive of a departure from strict 
neutrality. The British, however, un- 
covered the story among the papers 
captured and Sir Ceril Spring-Rice, 
our Ambassador at Washington, told 
me of it in 1916 when he was very 
anxious that I should bring Mr. Mun- 
sey to dinner at the Embassy. He 
wanted to thank him for this and 
other so-called favors, but again Mr. 
Munsey would not be waived from his 
strict sense of neutrality He would 
not go to the Embacsy There was 
one error in the story Sir Cecil had: 
The documents showed an offer of a 
million for The Press, but the real 
offer, as I recall it, was $2,100,000— 
more than twice what the paper was 
worth. The German agen-s eventu- 
ally acquired control of the Mail, 


One more incident which showed 
his attitude towards the British. Mr. 
Munsey erected as an investment and 
as the headquarters of the Munsey 
Trust Company, a fine office build- 
ing—the finest in Washington. The 
British War Mission, under Sir - 
Charles Gordon, of Montreal, had 
taken offices there. They wanted more 
space and they wanted it without pay- 
ing any more money. Sir Charles was 
a very clever buyer. He could get 
neither from the manager of the 
Trust Company and he asked me if 
I could use my influence with Mr. 
Munsey. It was a very great favor 
to ask. Space of all kinds, and es- 
pecially the best space in Washington, 
was going at fancy prices. Moreover, 
they could make long term leases 
with permanent tenants. The British 
War Mission might leave in a few 
months. Next time I saw Mr. Munsey 
he told me that he had given Sir 
Charles space at somewhere between 
$15,000 and $25,000 a year less than 
he could have got from permanent 
tenants. I said: “Why did you do 
that? That waz too much of a sacri- 
fice to make.” “Bocanse.” he answered, 
“it was my duty to deal fairly and 
generously with our allv. Britain.” 

Once more the old Maine philos- 
onher, “he seen his duty and he done 
it. 

The above are just incidents, dic- 
tated as they come to me, in an effort 
to do justice to his memory. but main- 
ly to interpret to the public a type 
of public-spirited citizen of whom we 
have many, and whom we misunder- 
stand and abuse to their sorrow and 
our great disadvantage. for having 
made all the money they need for 
themselves they would gladly devote 
their ereat organizing and construc- 
tive abilities to their notive conntry. 

In a later article I will deal with 
his personality and some of_ his 


the other executors would agree to}| achievements that afford inspiring 


that sum. 
“Very well,” said Mr. Munsey, “make 
out your papers and I will sign them 


lessons to young business men, as 
the Brantford Expositor has so well 
expressed it. 




























































































































































































































dian manufacturers getting any war 
orders. 

It is only a small group of men 
for whom Sam Harris, unwittingly 
perhaps, is using the Canadian Navy 
League to campaign for a contribu- 
tion of $33,000,000 from Canadian 
taxpayers to build battleships. It is 
the old story “the way to put over 
propaganda is in the guise of charity 
or religion,” as Ex-U. S. Ambassador 
to Turkey, Morganthau, told the 
Canadian Club, when he wanted Can- 
ada to join in the war on Turkey 
waged by the Greeks and financed by 
one of the British battleship builders. 
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integrity, is declined. Acceptance of advertis- 
ing wil] not deter the editorial department 
from making such comments as the situation 


suggest. 
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THE CASE FOR INDUSTRY 
bys CONNECTION with the year’s 
operations of the General Motors 
Company of Canada, the point is 


20c. per agate line. made that the amount received from 


tidbis ona the United ‘Suan, $5.00. customers, in cash or used cars, was 
per annum $34,044,048, while the amount of ac- 


tual money which the company left 
in the country reached $35,733,390. 
This is explained in the fact that 40 
per cent. of the manufacturing done 
in Canada was for the export trade 
which means that the company car- 
ried on a manufacturing business 
here., purchasing labor and materials 
in Canada, for articles sold in the 
export market to an extent offsetting 
the materials imported to make the 
cars sold in the domestic market. 

These are interesting figures. They 
effectively dispose of the loosely but 
widely spoken statements that Gen- 
eral Motors and similar concerns 
merely use their plants in Canada for 
the assemblying of parts brought in 
from the United States. They prove 
too in a very effective way the bene- 
fits to the country of such successful, 
well-managed industries. If more of 
our manufacturers would publish such 
instructive facts about what they are 
doing for the upbuilding of the coun- 
try there would undoubtedly be less 
animosity towards big business and 
the tariff which makes such business 
possible, 


ABOUT WATERED STOCK 

GREAT deal of reckless talk is 

heard at times about watered 
stock and it is accepted by a great 
many people that, merely because 
such stock has been issued, the pub- 
lic is assessed by the company, in the 
sale of its products, prices sufficient 
to cover dividends on this stock. 
Nothing could be further from the 
truth. Dividends must be paid out 
of profits. There is no system of 
business by which profits can be fix- 
ed on a basis to pay dividends on 
watered stock. Competition fixes 
prices and efficiency controls the 
margin of net profits. 

The reorganization of Western 
Grocers, Ltd., offers an example of 
what happens to a very, large portion 
of the watered stock issued by com- 
panies in their promotion stage. To 
all intents and purposes $3,000,000 of 
common shares are to be wiped out, 
being replaced by one-sixth the num- 
ber of shares of no par value. What 
is more, the preferred capital is to be 
cut in two and as compensation for 
the shares sacrificed, the holders are 
offered the common shares of no par 
value. 

In this reorganization plan the $3,- 
000,000 of common stock is given 
little consideration. It is regarded as 
water and it is treated as such. Nor 
is there any serious storm from the 
shareholders. The old shares repre- 
sented goodwill in the company and 
no dividends were ever paid on it— 
in fact the dividends on the preferred 
shares are considerably in arrears, 
The present plan does not indicate 
that the company’s outlook is less 
favorable but rather that, with an 
improvement in the situation, it is 
proposed to put the capitalization on 
a basis where this improvement will 
be shown in actual results. 

Now, despite what the public may 
think, this common stock of Western 
Grocers was never any factor in the 
company’s prices to the consumer. 
Those prices were decided, as always, 
by competition. The fact that there 
were no dividends for the common 
shareholders, and latterly none for 
the preferred shareholders, had no 
bearing on the policies of the com- 
peting concerns. 

And just another point about. wa- 
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TAXATION—THE BIG ISSUE 


ONTINUING the series of ad- 
dresses on sectional and national 
‘problems by representatives of the 
various physiographic divisions of 
Canada before the Canadian Club of 
Toronto, Travers Sweatman, K.C., of 
Winnipeg, made a distinct impression 
when he advanced the same argu- 
ments for tax reductions which have 
been heard from business leaders 
from the Eastern provinces. Mr. 
Sweatman made it plain that, East 
or West, Canada wants capital for 
new enterprises, for the development 
of her natural resources and that 
such capital cannot be secured when 
any losses sustained are borne en- 
tirely by the investor while the gov- 
—~ ernment takes the lion’s share of 
such profits as may accrue. The situ- 
ation was made even more serious for 
Canada, he made clear, because of the 
comparatively small taxes on the 
profits of smaller enterprises in the 
United States. Capital simply sought 
the most attractive propositions of- 
fered. 

Likewise business enterprises chose 
between the provinces of Canada on 
the basis of attractions offered and 
one of the most important of these 
has to do with taxes. At the present 

/ time the Toronto Telegram is staging 
a typical fight about the inequalities 
of income tax as imposed by the city. 
showing that while many people are 
paying the full assessment others are 
escaping and are paying little or 
Foi nothing. There will be general agree- 
ment with the Telegram’s contention. 
All returns indicate that the income 
taxes particularly hit those with 
earnings from a definite source which 
can be easily checked up. But a much 
more important point from the stand- 
point of prosperity in Toronto is that 
in other cities in Canada no such 
taxes are imposed. The result is that 
industries in Montreal, for instance. 
have a distinct advantage in regard 
to taxes—a definite factor in the costs 
of the goods produced—as compared 
with Toronto. s 

These points merely emphasize that 
there is no more important problem 
in Canada to-day than taxation. 


WORKING FOR THE ARMORERS 
7 ae death this week of J G. Greey. 

machinery manufacturer, recalls 
an incident during the tariff investiga- 
tion conducted by Mr. Fielding, soon 
after he assumed the Ministry of 
Finance at Ottawa, in 1896. Mr. Greey 
was giving evidence and by his ‘sin- 
cerity and straightforwardness had 
created a very favorable immvression 
on Mr. Fielding and the late Mr. Pat- 
terson, then Minister of Customs, He 
had made a good case for the pro- 
tection and safeguarding of Cana- 
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what General Dawes, now vice-presi- 
dent of the United States, did for the 










































director, I am going to give you a 
few figures taken from the returns to 
the House in connection with the Do- 
minion Civil Service. In 1913-14, the 
year before the war, there were 8,709 


the figures available for 1923 for the 


total number of employees in 1923 as 


of over $50,000,000. Further comment 
is surely unnecessary. 


if I did not-refer to the “Pork Bar- 
rel.” If you will look over the esti- 
mates for ‘the last twenty years, a 
casual scrutiny would enable you to 
pick out the years of the elections. 
The “Pork Barrel,” as you know, is a 
system by which the government in 
power debauches constituencies by 
dispensing rich favors 
groups who are friendly to them. On 
the other hand, it starves and abso- 
lutely neglects those constituencies 
who are hostile. It is not confined 
to any party. Both parties have been 
guilty of this corrupt practice and 
have again and again unblushingly 
bribed the electorate by promises of 
canals, 
buildings and what not. If someone 
comes to you and offers you five dol- 
lars for your vote, that is corrup- 
tion, that is bribery, and if it is 
proved, he will be sent to the peni- 
tentiary, 
dangle in front of a constituency a 
large expenditure for a public build- 
ing or a breakwater or government 
dock, and effectively debauch that 
constituency without coming within 
the scope of the criminal code. It has 
always been a serious matter, but 
now that our debt has grown to such 
proportions it is necessary to arouse 
a militant public opinion so that a 
stop will be put to this waste. 


THE FINANCIAL POST 


Taxation of Capital Hits 
the West as Well as East 


Travers Sweatman Expresses in Toronto Western Canada’s 
Protest to Income Taxes Which Are Discouraging 
Enterprise and Driving Capital From Country 


By TRAVERS SWEATMAN, K.C., 
In address to the Canadian Club of Toronto. 

The first thing to be done to im-)The Dominion Income Tax should be 
prove the national situation is to re-| reduced as low as possible so that it 
duce and simplify our cost of govern- | will compare favorably with the rates 
ment, and this means an actual re-|in force in the United States. We 
duction in our taxation. When you | would have a right to anticipate ad- 
consider that all taxation in the final ditional revenue as a result of ag- 
analysis must*come out of production | gressive policies and increased busi- 
and productive industry, you will re-| ness, and any deficiencies should be 
alize what a burden our total taxa-| made up by indirect taxation. 
tion is on the progress and prosperity Surtaxes Hit Public 
of this country. Without going into Before passing on, I would like to 
details, according to the figures com-| mention the subject of surtaxes and 
piled by the Citizens Research In-'the tax on the larger incomes, Last 
stitute of Canada, the total Dominion, | year in the United States a reduction 
Provincial and Municipal taxation of |‘was made from 65 per cent. to 40 
this country is over $600,000,000. | ner cent. on the largest incomes. Last 
When you consider that the total net | year, in giving reasons for a reduc- 
production of all the Canadian indus-|tion in the surtaxes, Secretary Mel- 
tries, including agriculture, forest,| jo, who, as you know, is one of the 
mining, etc., was a little over $3,000,- | reat financiers of the United States, 
000,000, you will see that our total | ro-ommended a reduction in the sur- 
tax bill amounts to about 20 per cent. | tax to 25 per cent., and briefly his 
of our net production. reasons were that it was found that 

We are in the habit from time to/| business in the United States up to 
time of telling each other that we/that time had been suffering from 
have “too much government.” Butjlack of capital. The high surtaxes 
there does not seem to be anyone | had driven capital from business into 
willing to reduce it. We have one|tax exempt bonds. It was found that 
national government, nine provincial | good tax exempt bonds paid a return 
governments, 58 cities and urban|of from 4.75 per cent. to 5.30 per 
municipalities with populations of|cent., say an average of 5 per cent. 
10,000 and over; 195 urban municipal-|[t was proved by Secretary Mellon 
ities with populations of between two/ that safe, sound, taxable securities 
and ten thousand, and 605 urban mun-/ would have to pay more than 14 per 
icipalities with populations from 400| cent. before private industry under 
to 2,000, and an unknown number of | that scale of taxation could compete 
at least 4,500 rural municipalities,| with tax exempt bonds. Secretary 
districts and school municipalities | Mellon demonstrated that high sur- 
with independent taxing powers. In|taxes were not producing the revenue 
Manitoba we have 55 seats in the leg-} and that it was another illustration 
islature and six or seven cabinet | of excessive tolls killing the traffic. 
ministers to handle a budget a little| Undoubtedly Canada is in a similar 
larger than the city of Winnipeg. We | position and a large amount of capital 
have 176 municipalities including | which would otherwise be used in 
Winnipeg for a population of a little} turning the wheels of commerce is 
over 600,000, and I have not before| now lying idle, safely ensconced in 
me the number of school districts, all | tax exempt bonds. What a stimulant 
of whom have taxing powers. I am|/to the development of this country 
not sufficiently _ familiar with the/and our great natural résources 
other provinces in the Dominion to| would result from a slashing cut in 
give you statistics, but I have no/ the surtax rates of our income tax! 
doubt their condition is just about the | Furthermore, I believe this could be 
same as that existing in Manitoba.| accomplished with an increase, in- 

Must Follow U. S. Lead stead of a decrease, in revenue. 

Having regard to what has taken Capital Evades Taxes 
place in the United States in respect; Now perhaps some of you are say- 
to tax reduction, having regard to|ing to yourselves, “What has this to 
do with me?” Unfortunately, I have 
not the figures showing the effect 
of surtaxes under our Dominion gov- 
ernment tax, but I have no doubt 
that what has taken place in the 
United States has also taken place 
in Canada. Why have the great fi- 
nancial men of Canada invested large 
portions of their fortunes in tax ex- 
empt bonds? Have we reached a 
stage where our great industrial 
leaders have lost their courage? Do 
they feel that they are slipping? Do 
they feel that they cannot manage 
their money any longer? Surely that 
is not the reason. It is the logical 
result of high surtaxes. We in Mani- 
toba, for example, are looking to the 
development of Northern Manitoba as 
a mining area. Let us suppose that 
one of you gentlemen here has a 
good mining prospect in Northern 
Manitoba, and after spending all you 
can afford on a general survey, sink- 
ing perhaps one or two shafts, with a 
view to obtaining sufficient data to 
show that you have a good mining 
prospect, you ask one of our rich 
men to put some money into it. What 
is his reply going to be? He will tell 
you candidly that he cannot afford to 




























































































United States when he was budget 


employees with a total aggregate 
salary of a little over $8,000,000. In 
1918-19, the year of the Armistice, 
there were 12,742 employees, with a 
total aggregate salary of a 
little over $13,000,000. I have not 


inside services, but a return tabled 
in the House for all of the services, 
both inside and outside, gives the 


9,204, with a total aggregate salary 


This picture would ‘not be complete 


to those 


docks, waterworks, public 


but a government can 


Pre-election Bribes 


take the risk because the Dominion 
government takes 65 per cent, in sur- 
taxes if there is a return and the 
mine is successful, and if the ven- 
ture proves unfortunate, he alone has 
to stand the loss. That is what these 
surtaxes and income taxes do to in- 
dustry. ‘ 
Taxes and Taxes 

Then again, in all our provinces, we 
have succession duties and death and 
inheritance taxes, which run into ex- 
orbitant figures. These produce very 
little revenue because it is a case of 
the exorbitant rate killing the traf- 
fic. But there they stand—brakes on 
the wheels of progress, barriers pre- 
venting the development of this coun- 
try of ours. 

This tax jungle, as it has been very 
aptly called with its duplication and 
overlapping, should be straightened 
out. We have three taxing bodies in 
Canada — Dominion, provincial and 
municipal. Their spheres all more or 
less overlap and duplicate one an- 
other, and one of the most essential 
things, in my opinion, to be done to- 
wards putting this country on the 
road to prosperity, is to define, and, 
if possible, allot to them, their re- 
spective spheres, so as to find a solu- 
tion for this tax jungle. 

All of these restrictions, high sur- 
taxes, succession duties, death and in- 
heritance taxes, are brakes on the 
wheels of progress. Most of these 
statutes have been passed by our 
provincial legislatures in their great 
wisdom when they sought to soak the 
rich. We have found by bitter ex- 
perience that soaking the rich always 
means sweating the poor. The rich 
are always able to avoid oppressive 
taxation by withdrawing their funds. 
That is what is taking place in Can- 
ada. The rich have large amounts of 
their money invested in government 
securities, non-taxable bonds. No 
doubt the Minister of Finance will re- 
fund these non-taxable issues from 
time to time as it may become pos- 
sible, but it is essential, if we are go- 
ing to progress as we should, that 
restrictions on capital be withdrawn 
and surtaxes and succession -duties, 
death and inheritance taxes revised to 
a minimum, so that we will coax this 
money out of tax exempt bonds into 
serving the useful functions of trade 
and commerce. 


Public Opinion 


But sweeping economy and changes 
of this kind can be brought about only 
by militant public opinion. This 
means persistent publicity and 
education—not only for a reduction 
in the federal but also in all our gov- 
ernments, provincial and municipal. 
It is hard to bring home to everyone 
the plain fact that taxes are paid in- 
directly by everyone. The rent that 
you pay for your house is affected 
and raised, not only by municipal 
taxes, but by the Dominion and Pro- 
vincial taxes as well. Also the price 
of beefsteak is unfavorably inflyenced 
from the buyer’s point of view by the 
gasoline tax, the business tax, the 
real estate tax, the income tax, the 
corporation tax and all the other 
taxes that the butcher must pay 
either directly or indirectly. They are 
all added to his overhead and passed 
over to you—the ultimate consumer 
and the ultimate goat—wrapped up 
in a three pound sirloin steak. A little 
extra in the shape of taxes is the 
only thing that anyone can afford to 
throw in nowadays, 

It is astonishing to find how hard 
it is to impress upon men and women 
whose names are never written on a 
tax duplicate return that they pay 
these taxes indirectly. Men and wo- 
men, even in reduced circumstances, 
cannot avoid taxes. They figure into 
everything they buy—food, clothing, 
rent, medicine, all the other daily ne- 
cessities they cannot avoid. The store- 
keeper, the landlord, the manufactur- 
er, the farmer, all pay taxes, and so 





Huron & Erie Changes Managers 


dian milling machinery interests. Mr. 
Fielding interrupted him saying: 

“Mr. Greey, if the government 
adopts the policy you suggest, it would 
kill British trade with Canada.” 

At once Mr. Greey came back with: 

“Then, I don’t want it. I want no 
policy that would injure the manu- 
facturers of the Mother Country. I 
would prefer to sacrifice my own in- 
terests in the interest of Empire 
trade.” 

This, The Financial Post believes, 
is the spirit that animates the great 
majority of leading manufacturers in 
Canada to-day. No doubt there are 
some who would sacrifice the future 
for a few dollars in sight to-day. But 
Canadian manufacturers generally 
are a very generous, public-spirited 
lot, though often misrepresented and 
misquoted. At the same time, we 
doubt if leading British manufactur- 
ers are so cordial and broadminded 
in their attitude towards the develop- 

« ment of the Empire. It will be a long 
time before Canadian manufacturers 
will forget how the British battleship, 
gun and ammunrition manufacturers, 
did all they could te prevent Cana- 











tered stock. It is usually regarded as 
having no real value and treated as 
such, but it often represents an indi- 
rect but very real cash investment to 
the holder. He may get it as a bonus 
but because of that bonus he pays 
a considerably higher price for the 
preferred stock or bonds bought than 
would otherwise be the case. 


EDITORIAL NOTES 

IF THE government completes the 
Hudson Ray Railway, Le Nouvelliste 
in expressing the French-Canadian 
view, says that it will merely do so 
to redeem an election promise—while 
so many useful branches are needed 
elsewhere. 


WITH the prospect of Australian 
butter being sold on the Toronto mar- 
ket in the near future, the possibili- 
ties of a protective tariff in the in- 
terests of Canadian farmers promise 
to become more attractive. The To- 
ronto Globe admits that “it is be- 
lieved that the butter market would 
have been substantially higher had 
it not been for the prospect of the 
importations from the Antipodes.” 


hs 





In Canada the estimates are pre- 
pared under the direction of the min- 
ister and the pressure which is 
brought to bear before an election by 
the various members of parliament to 
have expenditures made in their con- 
stituencies is well-nigh irresistible. 
This should be changed. The esti- 
mates should not be rushed down to 
the house at the last minute. A com- 
mittee on estimates chosen from both 
parties in the house, should deal with 
them on a non-partisan basis. If this 
were done, and if the treasury depart- 
ment were strengthened, millions upon 
millions of dollars at present wasted 
and added to the public debt to be 
borne by the taxpayers of Canada, 
would be saved. The best way of pre- 
venting the government departments 
from spending money is not to give 
them the money to spend. We might 
well copy the budget system which 
has proved so successful in the 
United States, and appoint a budget 
director whose first duty would be to 
carve our present civil service system 
down to adequate proportions, having 
regard to the wants and requirements 
of nine million ple. 

If an aggressive campaign of econ- 
omy of this kind were adopted,’ it 
would be possible to reduce taxation. 








MORLEY AYLSWORTH, 
The Huron & Erie’s new General Manager. 


Morley Aylsworth assumes the im- 
portant office of general manager of 
the big London mortgage company 
at the comparatively youthful age of 
43. He was born near Dorchester, 
Ont., but has lived in London practic- 
ally all his life. It is more than 
twenty-three years since Mr. Alys- 
worth entered the employ of the 
Huron & Erie as junior clerk and 
since that time he has occupied, in 
succession, every post of importance. 
He was appointed secretary of both 
the Huron & Erie and the Canada 
Trust Co., in 1912, and seven years 
later was further promoted to the 
post of assistant general manager. 

Mr. Aylsworth has made an inten- 
sive study of mortgage conditions 
throughout Canada and is prominent- 
ly connected with the Dominion Mort- 
gage & Investment Association and 
the Land Mortgage Companies As- 
sociation of Ontario, being on the 
government board of both bodies. 


MAJOR HUME CRONYN, 
Retiring General Manager of Huron & Erie. 


Major Cronyn has held the general 
managership of the Huron & Erie 
Mortgage Corporation and the Can- 
ada Trust Co., since 1907. For a 
number of years he has served as 
first vice-president of the Huron & 
Erie. 

Major Cronyn was born in London 
and belongs to a family long well 
known in the Forest city. He receiv- 
ed a legal education and until 1907 
practised law as senior member of 
Cronyn & Betts. As a Unionist mem- 
ber of the House of Commons, repre- 
senting London, he was selected to di- 
rect the activities of the Committee 
of Scientific Research. For two ses- 
sions during his term he also served 
as chairmen of the Committee of 
Soldiers’ Pensions and Civil Re-estab- 
lishment. He has sat on several ar- 
bitration boards including that decid- 
ing the case between the City of To- 
ronto and the Toronto Street Rail- 
way when he was chairman. 
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it comes about that everybody hag- 
helped to pay the taxes of everybody” 


MB 


January 22, 1 
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Corporation 
Bonds 


We maintain an ac- 
tive market on all 
high grade Canadian 
Corporation Bonds. 


Investors desiring to 
purchase or sell, will 
find it advantageous 
to receive our quota- 
tions. 


else in the cost of living. 


This directs attention to a curious 
phase of human nature. A direct 
reacts unpleasantly on a man, but hy 
rarely ever thinks of the indirect tx” 
he pays. Thus it is that men who pay 
no direct taxes frequently vote for or 
advocate huge public expendi 
unconscious that jnevitably a share of © 
the burden will fall on them. All to 
bacco users, for instance, pay a goy- 
ernment tax. Thus all direct taxes 
passed on, but in most instances the 


















































are not advertised to the ultimate — 


payer, who is unconscious of them. If 
the voters of the country were once 


educated to the fact that every public 


extravagance is sure to come out of 
their own pocket, our spendthrift poli- 
ticians would drop out of public life 


in short order. 


Current Opinion 


THE TAXPAYERS PAY 


Victoria Colonist: Anything which in- 


creases the power of 


the provincial 


government to enter into competition 
with private enterprise is bound even- 
tually to operate to the disadvantage of 


the taxpayers. 
has now secured 


The Minister of Lands, 
power from the Legis- 


lature in connection with the adminis- 
tration and disposition of the Universi 

endowment lands at Point Grey. In ef- 
fect what is provided is power to loan 
money to lessees and purchase of land 
up to 60 per cent. of the aggregate of 
the purchase price and the eost of the 


dwelling e 


thereon. just as 


the Land Settlement scheme has proved, 
is another way to insure the ultimate 
loss of public funds. 


It is purely a gratuitous measure and e 


in the long run it will mean that the 
people are granting an actual endow- 


ment in cash, not only to the Valves 3 : 
uni- 


but to those as well who settle on 


versity lands. 


taxpayers must lose, 


WHY THE TRANS-ATLANTIC _ 


Edmonton Bulletin: 


tawa 
tario 





“SUBSTITUTES”? 


are said to be elated because On- 
is importing less anthracite from 


the United States than in former years. 
The stoves and furnaces of that prov- 


ince, 


it seems, have been stoked with 


“substitutes” to an abnormal degree, 


with 


a consequent shrinkage in the 


amount of Ontario money that is flowing 
across the border to pay for Pennsyl- 
vania coal. 

When the despatch-maker gets down 


to details, 
warrant for unconfined elation. 


there is scarcely 
The 


however, 


‘substitutes” in question appear to be 
Welsh coal and Scotch coke, with a pro- 
portion of the latter combustible of 


home manufacture. 
‘referable that 
Wales and Scotland rather than into the 
offers of the Pennsylvania anthracite 
operators. But practically the dollars go 
out of the country in the one case as 
n the other; and when they cross the — 
Atlantic they are scarcely more likely to 


Sentimentally it is 
Ontario dollars go to 


come back than when .they cross the 
southern boundary line. 4 


Why go to Europe for “substitutes”. 


for Pennsylvania anthracite with which 
0 feed the heating plants and power 


‘lants of Ontario? Alberta and Nova — 
scotia contain more coal than Penne | 


sylvania had before they began to dig 


se foundations from under the Quaker 
state. 
heating homes and for generating power.” 
How comes it that Ontario must import 
coal from Wales and coke from Scot- 
land to fill the bins left empty when 
the Pennsylvania mines are closed down 


by a 


It is admirably adapted alike for’ 


strike? 





“Have you seen 
The Financial Post 
Survey 1926?” 


= 


QE of Canada’s big- 
gest mercantile lead- 
ers asked this question of 
the general manager of 
the leading industrial 
corporation in its field. 
They met at the annual 
meeting of one of the 
banks last week. 

You hear The Survey 
talked about wherever 
business leaders congre- 
gate. And in every case 
the feeling towards the 
work is one of commenda- 
tion. 

Have you got your copy 
yet? $3.00 brings it. 
($1.50 to subscribers to 
The Financial Post.) 


Officials at Ot- — 




















































































































The implication of such 7 ; ¥ 
a policy of loans inevitably is that the ~~ 
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Gull Lake Possibil 
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our monthly pu 
tion “Investment 
commendations” 
tains particulars « 
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and power comf 
yielding as hig 
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Fitting the 
Investor's Needs 


No one type of investment can pos- 
sibly suit all cases. Investors 
have needs which are widely varied. 























maintain an ac- 
market on all 

| grade Canadian 

oration Bonds, 


stors desiring to 
hase or sell, will 
it advantageous 
ceive our quota- 
. 


Some who have not made specialized study of investments desire 
securities which will need a minimum of attention and which 
will afford at the same time, the maximum of safety—invest- 
ments which will never occasion a moment's worry, and which 
will retain their dependability, 













The business man, in constant contact with business and invest- 
ment problems, may like a wider range of securities and may 

‘ need them for a great variety of purposes—either personally or 
in his business reserves or special funds. These indicate but a 
few of the needs. 





























Thirty-four years’ experience of specializing in fitting invest- 
ments to individual needs is at your service without the slightest 
obligation on your part. 



















Inquiries invited on all investment matters. 
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Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
ciel Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


Dryden Paper 


¥. 0. H., Vancouver.—Do you think it 
advisable for one to buy additional 
shares of the Dryden, Co. stock? I have 
a few shares of this stock now, and won- 
dered if it would be a good gamble to 
buy more. It is difficult for me to ob- 
tain reliable information on the subject 
here, and if you will give me your 
opinion. 

Dryden Paper Company has been 
doing considerably better of recent 
months and we understand has made 
on operating profit each month also. 
~ The bond holders have not yet receiv- 
' ed any interest. As far as we can 
' learn, it will be some time before the 
" receiver, who is operating the com- 
| pany, will be in a position to meet 
’ even a portion of the bond interest 
* which is in arrears. ; 

' The strength of the company lies 
in its fine stand of timber. The mar- 
ket for sulphate pulp has improved 
and indications point to the fact that 
the low prices which prevailed a year 
ago are a thing of the past. Al- 
though prices are better, they are still 

_Jow as compared with the cost of 
“prodéeing. sulphate pulp and kraft 

paper. “| 


Gull Lake Possibilities 

J. E., Ontario: I have noticed reports 
that recent developments in Kirkland 
Lake indicate good possibilities for Gull 
Lake. Have you heard any opinion on 
the matter? 

It is now well known that Tough- 
Oakes mangement has opened up ore 
east of the alleged fault—it’s really 






































found—in an east by south direction. 
Frank Loring, a well known engineer, 
has also contended that the break 
passed through the lake. } 

Another feature—it may interest 
you—is that Prof. McLean, in his 
mapping of Continental, to the 
north of Gull Lake, indicates the 
presence of a north and south break 
through the Continental and running 
‘nto the lake. We would suggest that 
you watch for the annual meeting of 
Tough-Oakes-Burnside — the date, I 
am informed, is still indefinite. We 
should judge from your letter that 
Manager Stuart’s report to the share- 
holders will be of great interest to 
you, 
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Four Good Issues 


Banker, Ontario: Will you give your 
opinion on the speculative possibilties 
of Imperial Oil. International Pete, 
Vipond, Mining Corp. 

All four propositions have ssi- 
bilities. Imperial Oil controls Inter- 
national Petroleum, and besides is 
carrying on an aggressive hunt from 
oil in Alberta and already has one 
rich producing well. 

International Petroleum is a pro- 
ducing subsidiary of Imperial! Oil, and 
of course any increase in its earn- 
ings or market price is generally re- 
flected in the earnings and market of 
{mperial Oil. 

Vipond Consolidated is a produc- 
ing gold mine which has met with 
‘such success in the development of 
its property that it is now doubling 
This should bring 



































TLA its mill capacity. 
TITUTES"? — ~a dyke—that runs north and south! carnings _ au $100,000 monthly. 
etin: Officials at Ot- through Tough-Oakes-Burnside prop-| pividends, then, would not be far off. 


erty. The accepted theory hereto- 
fore has been that this dyke of 
lamprophyre cut off all values to the 
east. At a depth around 1,025 feet 
in Burnside section, Manager A. 
Stuart got information which led 
him to believe that the dyke turned 
in a half circle and went off to the 
north-east. The sinking of a winze 
opened up a shoot of ore that proved 
his theory was right about the dyke, 
and suggested the possibility that the 
dyke pushed the main break of the 
camp down and that the ore body 
Picked up was the eastern extension 
as it bore a striking resemblance to 
the main ore zone going off to the 
east. Joe. Houston, mining engineer, 
who is familiar with the camp, be- 
lieves that is what happened. He is 
positive that Kirkland’s richest ore 
is yet to be cut at depth, Thos. 
Flynn, who has been looking after 
Queen Lebel, to the east of Gull 
Lake, has long contended that the 
break cut across the north-east part 


of their property striking—as was 


Mining Corporation is doing well 
on its old Cobalt properties and ex- 
tra well in South Lorrain. Besides it 
stands to profitinalarge way by the 
deal for the Flin Fion property in 
Northern Manitoba. It looks good 
for a long pull and in the meantime 
should be able to pay dividends regu- 
larly from now on. 


be elated because On- 
y less anthracite from 
than in former years. 
irnaces of that prov- 
ave been stoked with 
an abnormal degree, 
nt shrinkage in the 
money that is flowing 
' to pay for Pennsyl- 


atch-maker gets down 
er, there is scarcely 
onfined elation. The 
juestion appear to be 
otch coke, with a pro- 
atter combustible of 
 Sentimentally it is 
ntario dollars go to 
d rather than into the 
nnsylvania anthracite 
ctically the dollars go 
y in the one case as 
when they cross the 
carcely more likely to 
when they cross the 
r line, 

ope for “substitutes” 
anthracite with which 
ng piants and power 
? Alberta and Nova 
re coal than Penn- 
e they began to dig 
9m under the Quaker 
bly adapted alike for 
for generating power. 
Ontario must import 
and coke from Scot- 
ns left empty when 
ines are closed down 





Strong Mining List 

W. H. H.—I hold 1100 Hollinger, 200 
McIntyre, 1,050 Mining Corporation, 300 
W. Hargreaves, 2,000 Keeley, 5,000 
Goldale, cost 20;/5,000 Vipond, cost $1.20. 
Needless to say I foMow your mining 
comment with interest. I would like 
your views on this list and also on C. 
W. Dome. A banker ’phoned me that 
interests associated with Wright-Har- 
greaves are now in control. 

You have a strong list of mining 
stocks, well diversified, headed by the 
leading dividend payers and followed 
by some excellent speculative stocks. 
Indications are that your five divi- 
dend payers will all sell at higher 
levels. Hollinger, Mcintyre and 
Wright-Hargreaves are looked to 
mount steadily. Mining Corporation 
should be good for a long pull, hav- 
ng in mind that it will benefit 
greatly when the Flin Flon property 
in Northern Manitoba gets on &@ 
profit making basis. Keeley is giving 
a good return and has prospects of 
developing an entirely new mine in 
its Western section, You have nearly 


























“Power” 
Bonds 


The January issue of 








seen - our monthly publica- doubled your money in Goldale, bat 

t even at present prices this stock has 
al P ost tion “Investment Re- big possibilities. Vipond is a little 
6? . commendations” con- way from the dividend stage but is 


a remarkably good operation. We 
have heard the reports you mention 
about C. W. Dome. It looks like a 
speculation that might come through, 
and if it does, it may work out the 
same as Teck-Hughes. With your 


tains particulars of the 
First Mortgage Bonds 
of old-established light 
and power companies, 
yielding as high as 


Canada’s big- 
rercantile lead- 
this question of 
il manager of 
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Editor, The Financial Post, 
Toronto. 

Sir: I appreciate very much in- 
deed the information you were 
good enough to give in your let- 
ter of January 11, in respect to 
Davies, Gunn’s and Brompten. 

Yours very truly, 
(Stratford Business Man). 
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THE FINA 


our inquiries, where possible. 


Thompson-Krist 

C. J: E., Toronto.—M 

a block of Thompson-Krist shares. 
can get two cents a share. 
advise us to sell or hold on to them? 





You are in a rather involved situ- 
Thompson-Krist 
shares. The only asset of this com- 
pany to-day is a third interest in the 
North Crown Mine. The assets of 
North Crown Mines are 600,000 shares 
of Porcupine Crown Mine. Porcu- 
pine Crown assets are 500,000 shares 
of stock in British Porcupine Mines. 
This latter company was formed by 
Company = 
688,255 shares outstanding. Divide or 
apportion 500,000 shares of British 
Porcupine Mines among such holders 
and it will work out that Thompson- 
Krist assets are about 40,000 shares 
of British Porcupine Mines. There 
are 1,389,744 shares of Thompson- 
it 
would average the present holders 
about one share of British Porcupine 
Mines for each 35 or Thompson-Krist 


ation in holding 


the New’ Rhodesian 


London. Porcupine Crown has 


Krist issued. Working this out, 


held. 


The property is idle. The Porcu- 
pine Crown section has been parti- 
ally worked out at least. The Thomp- 
son-Krist is believed to have some 
However, it hardly looks to 
me as if British Porcupine shares are 


merit. 


worth seventy cents. If, as you say 


vou can get two cents a share for 
Thompson-Krist now, that would be 


the value on British Porcupine. 





Eastern Trust 


A. C., Nova Scotia—Will you kindly 
information you can relat- 


give me an 


letter, a practice we follow with all 


father has quite 
We 
Would you 


NCIAL POST 


The first mortgage on the property 
consists of an issue of bonds totalli 
$5,355,000. Lay 

The Dominion Tron and Steel Coe 
is a subsidiary of the Dominion Steel 
Corporation which in turn is a sub- 
sidiary of the British Steel Corpora- 
tion. It can be said, however, that 
Besco owns the company. The British 
Empire Steel Corporation does not 
publish the results of the operation 
of its subsidiaries, so we cannot tell 
you the relation of this company’s 
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‘TH high price of potatoes this 
= year brings to our mind the ques- 
tion: Who discovered the potato? Few investors can an- 



























earnings to its bond interest. One | Most people think it came from Ire- 

thing we do know though, is that land. Well, it did, after Sir John alyze all the factors that 
should Besco meet with labor trouble | Hawkins, in 1565, brought it first make investing safe and 
such as hampered its operations this | ‘® Ireland from South America, profitable. 






where the spud is native to the man- 
ner born. Twenty years later Sir 
Francis Drake brought the curiosity 
to England, but not until the end 
of the eighteenth century did it come 
into general use. And now look at 
it! The only food crops on earth 
that exceed it are wheat and rye. 


pas modern version of “If” is re- 
printed by “Pure Para,” the staff 
organ of the Dunlop Company: 
If you can keep your temper when a 
tire blows out, 
And it is raining hard, and you are 


year, the outlook for the bond holders 
will be decidedly unfavorable, Should 
the British Empire Steel settle down 
for any length of time into steady 
production, the price at which the 
bonds are changing hands would 
naturally move upwards. They are 
selling now between 61 and 63. In 
the meantime the results from Besco’s 
properties are considerably better 
than they have been for some years 
and as long as there is no trouble 
with labor, the outlook is considerably 
better. 





Through a fully equip- 
ped Correspondence De- 
partment we conduct a 
national mail invest- 
ment service that grows 
steadily in usefulness 
and volume. 


Sixteen years of such 
service enable us to en- 
sure all inquirers without 
obligation, the personal 































































far 
oe From telephones, upon an unknown attention of a staff of 
Good Utility Bonds a" P qualified experts 
J. M., Montreal.—I would appreciate And wife’s a fussin’ from the stranded e " 
your opinion regarding the following car; 
bonds from an investment standpoint. If you can whistle while you rummage - 3 
The. factors I am primarily interested in after logue supplies all the in- 






Wrenches, finding only they are gone; 

If you can think of auto thieves with 
laughter, 

And hurt your thumb, and then break 
forth in song; 

If you can answer questions fools 
about you 

Ask who stand and gape upon you 
while you work; 

If you can grin when all is mud about 
you— 


formation an investor 
requires on over 50 
high -grade jan 
investments. 


This is only one way in 
which we assist you to 
conduct -your business 


regarding the bonds are security of 
principal, ability on the part of the com- 
pany concerned to meet interest pay- 
ments regularly, and marketability of 
the security. I should also like to have 
an idea as to the field of operation and 
financial position of the companies rep- 
resented in the following issues: 
Quebec Southern Power 6% per cent. 
due May, 1924, Manitoba Power 7 per 
cent. due 1941, Jamaica Public Service 

















The Greenshields Cata- 
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ing to the Eastern Trust Company, Hali- | ;; i i ’ : by mail. 
iS." you enna Tan | ak morense GH er cnt de 18.) iG Gen uh and dwt rage the) PY | 
investment, for one o has lim e DO ° : : : : 
means? ness men’s investments. The. 6%s a toil and toil and get things Write for Catalogue 4 | 
As we understand it, the stock of | of the Jamaica Public Service are séll- Then find you’ve put a bum tube in °F 
the Eastern Trust Co. is all closely|ing at around 102; the Manitoba your tire; Greenshields 
held, and we have no record of any| Power 7’s are changing hands at| If you can start again—keep sweet and 
transactions in this stock during the| about 103, whilst the Quebec South- anes. ‘tn sairenk ain Ged aaa aie & Co 
past year. We understand that oc-jern Power Corporation bonds are an fire: : s 17 St. John Montreal 
casionally a private sale is made in| being sold at 100 and carry a bonus| j¢ you can go through this and crawl cos Menak Maal Building 
these securities. of two shares of common with each from “under” TORONTO OTTAWA 
We would be at @ loss to either | $1,000 bond. And drive on home without a trace of 14 King Street E. 46 Elgin Street 


recommend or not recommend your 
we 
learned at what price it was offered 
to you. There are many stocks, such 
as the Eastern Trust, which repre- 
sents remarkably good equities, but 
in purchasing unlisted stock it is al- 
ways wise to inquire where you may 


purchase of this stock until 


find the market for these securities 


in the future should you wish to dis- 


pose of them. 


Sea Sled Company 


G. B., Nova Scotia.—Can you give me 
any information in regard! to the Sea 
Sled Co.? 


Last autumn owing to lack of funds, 
the Sea Sled Company sold out to the 
Sea Sled Corporation. The purchase 
price was stock in the new corpora- 
tion. From this you will see that the 
Sea Sled Company is now only a 
holding ‘company. 

We understand that the directors 
in the old Sea Sled Company have 
waived their rights to the stock in the 





new organization and that the new] 5.500 


company at present has $1,000,000 of 
orders on its books, which is far in 
excess of any other period in the com- 
pany’s history. 

The new interests have put in new 
money, and have enlarged the plant 
which has been working at capacity 
for some time; a considerable sum has 
been spent in advertising. 

The company sold over sixty 28 foot 
sleds in Florida this winter at an 
average price of $8,100. An order has 
been received from the Cadillac Motor 
Car Company for two hundred 20 
foot, boats. We hear that at the pres- 
ent time the company has not been 
able to fill all its orders. 

From this you will see that the out- 
look for the shareholders appears to 
have improved. but as far as we can 
learn you will have to wait a con- 
siderable time before there ‘would be 
any chance of a return on your stock. 


Dominion Iron and Steel 

Banker, Fergus._-We would be pleased 
to have you give us some information if 
possible regarding the two following 
bonds: Dominion Iron and Steel Co., 
Consolidated Mortgage, issued in pounds 
sterling, due Sep. 1, 1939. 

At present prices the consolidated 
mortgage bonds of the Dominion Iron 
and Steel Company give a yield of 
over 8 per cent. to the investor. 

These bonds were issued both in 


sterling and Canadian currency and | 


the amount outstanding totals $11,- 
674,253. Of this total $4,639,000 is 
guaranteed by the Dominion Steel 
Corporation. 
the Canadian currency bonds which 
are outstanding. 





Man Who Pays for Advertising . 
is Man Who Doesn't Advertise 


There are still\some dealers who 
think they pay for the manufactur- 
er’s advertising, says Meredith’s 
Merchandising (Advertising. And 
they tell you they will take on your 
line if you will allow them per 
dozen the amount of advertising ex- 
pense that they claim is charged 
into every dozen made. 

The story of advertised goods is 
well explained by a certain dealer, 
who said recently that he had been 
hurting his own business, and didn’t 
realize it until he hired a clerk from 
a competitor. 

From the clerk he learned that 
his competitor, who was in a poor 
location and had been in business 
about one-half the time that he had 
been, was selling four times as many 
overalls as he was. After studying 
the thing over, he came to the follow- 
ing conclusions: 

1. That it is the volume of profit and 
not the margin of profit that counts. 
That it is sometimes possible to mark 
up an unadvertised brand 75 to 100 per 
cent. and the advertised article 25 to 50 
per cent., but if you sell ten of the latter 
te one of the former with the same capi- 


This total represents 










grouch, 
This world ain’t fit for you—you’re 
just a wonder, 
You’ve either got religion or you're 
dumb, I’ll vouch. 
—J. M. Ballantyne in the New York 
Times, 


GAIN allow us to revert to the 

criticisms of finance by Arch- 
bishop McNeil, of Toronto. As was 
pointed out in Post-Scripts last week, 
the Archbishop is inclined to feel that 
finance had ened behind industry 
in recognizing its responsibility to 
the public. What appraisal would 
the Archbishop make of work the 
banks have done in Western Canada 
in helping to bring prosperity to the 
farmers? There was one man who 
went from Toronto to take charge 
of one of the western branches of 
one of the Canadian banks. He got 
interested in the cattle trade. He 
visited the stock yards and saw the 
scrub cattle coming in, poor and ill- 
fed—the antithesjs of good beef cat- 
tle. The farmers allowed their cat- 
tle to run until they had lost all their 
fat and then rushed them to market 
at the season when the stock yards 


Yuu will obtain the lowest yield 
from your investment in the Jamaica 
Public Service Company. This is an 
excellent bond, 

Until more or less recently, the 
Manitoba Power Co. was handicapped 
by having a surplus supply of power. 
Due to the bettered business condi- 
tions in Winnipeg and its environs, 
the company has been able to dispose 
of practically its entire output and 
indications point to the fact that 
within a year or two it will be neces- 
sary to add further generators at the 
company’s plant. This, together with 
the probability of gradually lowered 
bond yields, might mean a further in- 
crease in the price at which these 
securities are changing hands. 

The Quebec Southern Power Corp- 
oration is the consolidation of two 
hydro electric systems situated in the 
Laurentian district of the Province of 
Quebec. The Corporation and its sub- 
sidiary supply light and power to well 
over 30 towns and villages. The total 
horse power developed amounts to 


































were glutted. Then they wondered 
why they got such poor prices for 
their cattle, 

The bank man quietly organized a 
better feeding campaign. His bank 
advertised to the farmer to finish 
their cattle properly for market and 
it took steps to —_ the supply more 
er A great deal of ‘work 
was done. Combined with the activi- 
ties of other banks, insurance compan- 
ies, trust companies, loan co! . 
and similar financial organizations it 
is gradually helping to bring pros- 
perity to the live-stock growers of 
the West. 

ir mt bank that ene See 
ter ing campaign was 
Toronto, and the man who started it 
and kept it going was F. H. Marsh, 
the Western superintendent. 

Every day the banking and finan- 
cia] institutions are giving their sup- 
port to worthy efforts of this nature. 
Certainly they are rence in 
—< work their responsibility to the 

ic. 










































































The company was formed about a 
year ago and earnings are estimated 
for the present year to be at least 
twice the interest requirements on the 
bonds. These bonds have a certain 
speculative attraction in the bonus 
of common stock which goes with 
them. The company is a small one 
but appears to be meeting with suc- 
cess and is expanding. 
























Township of York si 
a high-grade trustee security 






















Unauthorized 


Advertisement Because of its location, development and 


population, York, although having the mun- 
icipal status of a township, is virtually a city. 
During the last seven years the value of build- 
ings erected totalled $45,000,000, York in 
this respect ranking third in Canada. 


















An advertisement having ap- 
peared in the Grimsby Inde- 
pendent announcing the estab- 
lishment of a broker’s invest- 
ment service “with the co- 
operation of The Financial 
Post, of Toronto,” the publish- 
ers of this paper take this oc- 
easion to declare that the use 
of its name in this connection 
was not authorized nor is it 
ever authorized in any such 
connection. Assurance has bee 
asked that the advertisemen 
will not be repeated. 

The investment 









The present issue of Township of York 5% 
Bonds offers a good investment opportunity. 
Denominations are $1,000, $500 and Odd 
Amounts, and purchasers may obtain bonds 
due in any year from 1932 to 1956. 







































Prices: 
Maturities 1932-1936—100.00 and interest 
Maturities 1937-1946—100.50 and interest 
Maturities 1947-1956—101.00 and interest 


service of 
The Financial Post is conducted 
solely for the benefit of invest- 
ors who are regular subscrib- 








ers. Such a service demands 
entire independence in the 
stand which may be taken re- 
garding any securities offered 
to the public. 

—THE PUBLISHERS: 


Descriptive circular gladly furnished 
upon request. 


‘ & 
Wood, Gundy & Company | 














36 King Street West, 
Toronte. 
Telephone: Elgin 4221 





















tal invested, certainly the advertised 
line was more desirable merchandise to 
h 


andle. 

2. Pushing advertised ‘goods de- 
creased his expenses. Goods would not 
stay on the shelves so long and it took 
less effort and expense to move them. 
This because the manufacturer broke 
down sales resistance. 

8. Advertised lines are usually of bet- 
ter quality. 

4. Advertised lines are constantly add- 
ing new features and are more exclusive. 

5. Advertised lines usually have a 
standard price and eliminate ruinous 

rice cutting. 

. 6. Many new people visit a dealer’s 
store in response to a manufacturer’s 
advertisement and buy other merchan- 
dise on the strength of the visit. . 

7. Advertised goods confer a certain 
prestige on the dealer handling them. 

The man who pays for the adver- 
tising is the man who doesn’t adver- 
tise his products. Advertising has 
done more to bring down prices on 
well-known trade-marked goods than 
any other agency. 

That is because it has increased 
volume and permitted the manufac- 
turer to keep his equipment busy 


throughout the year, 






McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO #£WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York 














































































































































































































































































































































































P  iinateinieintinn stein chpeaa et eet 


EIR eA NEERES RTI i 7 
—— 


- the effect of business expansion was 


BONDS - WE - RECOMMEND 


City of Montreal 


4:% Bonds 


These Bonds are direct obligations of the largest 


on the continent. 





debt of only $132,276,893. 


Upon request we will Principal and interest are payable either in Canad tions, especially with regard to labor, 
forward a copy of the or New York, giving the issue a wide market. The 


January ‘ssue of our bonds are due February 1, 1946, 
monthly >ublication nominations of $1,000. 


oe See Price 9514 and interest to yield about 4.875 © 
(Subject to prior sale and change in price) 


ties” which contains 
acomplete list >f our 


current recommenda- " ba 
tions. Write our office The National City Company saThe five per cent. bonds of 1989 
Limit 


nearest you. 


Head Office—St. James and St. Peter Streets—Montrea! 
Bank B 71 St. Peter Street 
© cin oro - UT rAWA _— QUEBEC 


aR 


News of the Investment 


BULL MOVEMENT 
IS ANTICIPATED 
IN BOND MARKET 


Matter of Stable Buying 
Power in Bonds Arouses 
Interest 


After an exceptionally busy period 
from the standpoint of new issues 
of considerable importance, the mar- 
ket turned unusually quiet this week, 
few municipal issues of any sort com- 
ing forward. The reinvestment of in- 
terest and dividends paid to security 
holders at the first of the year is 
swelling the volume of sales, especi- 
ally of high grade issues, and the 
supply of these is still short of re- 
quirements. Currently published 
bank figures show that the savings 
deposits of the chartered banks have 
still further increased, while loans 
have not kept pace. These are, of 
course, only November figures, and 










bond investment; but has the chance to 
participate in increased earnings. The 
declining purchasing power of bonds that 


er to buy at a special rate.” 
















































actly when this will occur. 
it will be quickly reflected in the Can- 


fore, may be interested in the follow- 


ingston and Company: 
“T sent out a eenenee PONS, say- | ceived 
ing that in my opinion 


ime. sterday, The 
not then felt. The general expression Pir Gshes seca ear a 
of optimism on the part of leading 
bankers, in connection with their an- 
nual meetings, seems to indicate that 
they have more recent indications of 
recovering business than the figures 
indicate. 

Be this as it may, there is still 
abundance of capital available, and 
the impression among investment 
bankers is that the money market 
will be still easier before the reverse. 
In connection with the outlook in this 
respect it is interesting to note 
Moody’s forecast of the bond market 
published under date of January 7: 

“The plethora of capital, however, is 
here to stay, and promises to become 
more pronounced very shortly. Hence, 
after a moderate reaction of some 
months, the bond market should be ex- 
pected to enter upon a real bull move- 
ment. Because of the greatness of the 
plethora of capital, this ought to prove 
the greatest bull movement in bonds 
within the memory of the present gen- 
eration. When once begun it should con- 
tinue for some years, and ultimately 
carry bond prices five to ten points 
above the highest levels of 1925.” 


The Problem of Purchasing Power 


Some of the leading investment 
banking houses in the United States 
are paying some attention to methods 
of eliminating the decline in actual 
value or purchasing power, in bond 
principal and interest, resulting from 

price fluctuations. It is evi- 
dent that when an investor buys a 
long-term bond, he is gambling on 
possible changes in the buying power 
of his bond, consequent upon violent 
price changes. One firm, the Rand- 
Kardex Company, has already floated 
an issue which is corrected for pur- 






















































come to an end and that the year 1926 
will be a bear year.” The 



























mon share of $50 par for each of the old | enue. 


ital of $1,050,000, while the previous 
capitalization was $350,000. It is 
rumored that outside interests have been | First 


NEW PARTNER IN BOND FIRM 


MONTREAL.—The investment house 
of Williams, Partridge & Hodgson, Ltd., 
announce that James T. Quinlan has be- 
come associated equally with the other 








has been a director and associated in 








Corporation. 





1. 
2. 
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QUEBEC SOUTHERN 
POWER 



































































chasing power. The effect of ‘violent 
Price fluctuations is taken care of by . 
adjusting interest and principal pay- 61 B d 
ments in accordance with an index 2/0 onds 5. 
number of prices. Another firm is Due May Ist, 1945 
sing a convertible bond with alana 
warrants attached, and explains the . 
advantages of these provisions thus: ne ee 
“No matter how stable a currency 7 
or oo $10 in 1913 is not $10 in 1926,] { This Corporation is building up a 
rom the point of view of purchasirg large business in growing districts 
power. In time of high prices, com- contiguous to Montreal and we be- 
oon rast raeee Oe rise, thee par- lieve the territory now served and 8 
8 pro ; in- 2 
terest on bonds romain the anaes i ae ee ee 
ey, vee. = bow iy value is 1 a 
ess. e convertible bond gives the Ww. , 
bondholder the opportunity of adjust- : oan Snail sian ee 
ing his investments to existing economic ticulars u . as 10 
conditions. “As its name implies, it is ee : 
convertible after a set date into common * 
stock at a given ratio. If the stock of 10 : Price: . ; 
a corporation rises from a par of 100 0 and interest to yield 64; %. 
to 150, the convertible bond of that cor- 
poration tends to rise proportionately. Bonus. of 2 shares Common stock 
“A new development, similar in prin- with each $1,000 of Bonds. I. 
ciple to the above, is found in the bond 2 
th warrant attached. The warrant — ; 
entitles the holder of the bond, after a 3. 
ve any to a stock at a given 
ratio. For example, suppose that in a 
-tssue of this kind each $1000 bond is Browne, Urquhart & Co. 
accompanied by a warrant entitling the Limited 
holder an at shares of 
common stock in at $40 a share. If | 180 St. ; 
the stock in 1926 is selling on the mar- — er 
ket at $50, the bondholder makes $10 on Tel. Main 8011* 


every share of stock to which he sub- 
scribes. 
“In this way, therefore, the bondhold- 


and wealthiest city in Canada and the sixth largest 


the city including real estate, water works, etc.. ‘s 
valued at $126,301,716 as against a net bonded 








er not only enjoys the security of his APARTMENT HOUSE served to retire the first mo ge 


results from an era, of high prices i. | Bankers Offer Bonds of Chom-| 1911. The security for the bonds is 
which the warrant enables the bondhold- edy Apartments—Has Long 


‘ A MONTREAL.—The firm of Hanson | [d., of Toronto, are trustees. Inter- 

Will Market Prices Fall? Brothers are offering $325,000, 6% per! est is payable March and September 
sa ent., first, closed, mortgage bonds of 

From Our Own Correspondent. the Chomedy Apartments. The bonds | ——————————————__ 


are being sold at 99 and yield the in- 
vestor 6.6 per cent. This apartment EE RE LS 


MONTREAL.—For several months | )ouse is situated in the residential sec- | BEC APAR 
past there have been many who have | tion of Montreal, and for several years we ia, 
been expecting a major decline in stock past no apartments in the building have . 
market prices. There seems little rea-.| been unrented. At the present time the 61%% ist Mortgage Bonds 
son to doubt that New York stocks will | Company has a waiting list and antici- 1940 


break from their unprecedented level, | P@tes no future difficulty in keeping 
but it is quite epeeatble to forecast ex. | the apartments leased at satisfactory Inquiries Solicited 


ing bulletin sent from New York by H. | ce™t- of the value of the property mort- 
K. Evans, of the brokerage firm of Liv- | #2g¢4. 


rentals. There are twenty-six suites of 
Whee it devs come it is certain that | sPartments. Ernest Savard, Limited anit tot, 1008 McDonagh Somers 
Six valuators have appraised the value Investment Bankers April ist, 1940 
adian market. Canadian investors, there- | °f the land and building at $586,098; the || 171 St. James St. Montreal. Harbour 5258-9 Interest payable half-yearly. April ist & C 
bond issue, therefore, represents 56 per 71 St. Peter St.. Quebec. Phone 2-6436. and oe. Ist. 0. 
Price on 
Based on the revenue now being re- BROWNING, HARRIS, DENMAN 
from the property, the net rev- tonpon &CO.LTD. sELLEVILLE Government 


e market was | enue available for bond interest should 
ripe for a break, and that it would sure- amount to $34,519, against the maximum 
ly start before February 1, and might | *"nual bond interest of $21,125. 


I think will go a good way. In fact, my and the trust deed covering the issue 
personal conviction is that the long bull | Provides for a sinking fund, commencing 
market, which has been the greatest that | 2t the close of this year, which is cal- 
Wall Street has ever seen, in my experi- | culated to redeem 50 per cent. of the 
ence, both in duration and extent, has | issue by maturity. 


Farmers’ Dairy Company the first three years $5,000 will be de- 
Capital Readjustment remaining seven years $9,000—in each 


Detailed information has not yet been | ly redeemed through the sinking fund. 
given out with regard to whether or not Through issuing these bonds, the 
any change of ownership is involved in | Chomedy Apartments has acquired suf- 
the recapitalization plan of the Farm- | ficient land to permit the construction 
ers’ Dairy. The change involves an is- | of garages for rental to tenants of the 
sue of 7 per cent. non-cumulative pre- | apartments. It is anticipated that this 
ferred shares of $100 par and one com- | Will provide an additional source of rev- 


shares of $50 par outstanding. Under| The new financing gives the company 
the adjustment there will be issued cap- | the following capitalization: 


seeking to gain control of the com- gage 6% sinking fund 
pany, but nothing definite has yet been gold bonds .... ... $325,000 $325,000 
decided. Common shares, par 
value $100 ... ... - 200,000 200,000 |- 








three members of the fim in their busi: |. BAANQUE OANADIENNE NATIONALE 


the activities of the Equitable Security Statement of Condition as of November 30, 1925 


THE FINANCIAL POST _ ee | : | mc ___Sanuary 22, 198 
eee New Issue . 4 


Dom. Iron and Steel 5’s of 1939} CROWN WILLAMETTE 
an Attractive Speculation _ PAPER COMPANY 


First Preferred Stock 
at ee 4 a Montreal Cumulative Dividends $7.00 
n on, England. r share per annum. 
. The price range of the a dur~| nis eo os oe ; ee tacue 
i t. bonds, | ing the past six years was as follows: p ‘ n Canada an “Se 
ine: | 650, cubject, Pape toow oe 1919 1920 1921 1922 1928 1924| of nowarcint aed mor the, largest producers: = 


, of newsprint and paper products in the world: 
tinued improvement in the general | High 90% 90% 77% 92% 85% 79% | price: $100 and Acerued Dividend ver share al 





















An investment which offers rather 
high speculative ‘ibilites at the 
moment are the minion Iron and 




































position of the British Empire Steel Low 81% 71 61 74 16 58 | carrying Voting Trust Certificate for one 

Corporation’s business. Dominion share (No par value) Common Stock. 

Steel makes about the best showing of Circulars with full particulars 

any “ - et of , geen pome earner RESIS er NE on request. 

its valuable iron ore deposi ee 

most valuable asset of the parent] ROBERTS, CAMERON & CO.|MATTHEWS & COMPANY 

company. LIMITED, 9 uae 
‘It is i i Dominion Iron and Steel operates nd Munici LIMITED : 

It is interesting to note that property owned t int ndo ore iaaas: ta cone Canadian Government and Municipal 255 Bay Street, Tenenitc 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO. 





with its vast ore deposits in New- 
foundland, and also owns coke ovens, 
blast furnaces, mills and steel works 
‘|at Sydney. Under favorable condi- 





FOREIGN SECURITIES 
We are active in all foreign issues. Aaa ~ 

Ask for quotations. ae 

Have your name placed on our mailing let, ae 
EUROPEAN DEBENTURE CORPORATION, LTD. see 
120 St. James Street, Montreal oi 












CITY OF 
STRATFORD 





















there is every reason to look oo 

i rowth in the company’s o ons, 
ao and large profits. While the 
present outlook is actually _bright 
for better labor conditions, this situ- 
ation is the one factor which must 
be watched by holders of securities of 
the company. 



























GOVERNMENT & MUNICIPAL BONDS 
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d . 

144% Bonds ee 

Sah LISTED STOCKS 3 

pone. tonke ‘cstsiaaaing. 08.8 Due Jan. 1st, 1945 BOUGHT, SOLD, EXCHANGED | 

total of $5,355,000 due in 1929. The ’ . : - 

Ss sate beset in 1008 and a PRICE: _ For Prompt Service : 
total of $11,674,253 are now in the to yield 4.95% Write, or Telephone Elgin 514. 








hands of the public. The present 
wholesale price-range is from 62 to 
66, which would mean a yield in the 
neighborhood of 9 per cent. With 
about twelve years until poatustiy 
this is obviously an attractive yield, 
Market assuming satisfactory progress on the 

part of the company. There is a 
sinking fund of 1 per cent. of the 
total bonds issued including those re- 








TORONTO BOND EXCHANGE 


SUCCESSORS TO 


GASTIMSONSO. 
ee 





EBAINEé:2. 
Government, Municipal and 
High Grade Corporation Bonds 


371 Bay Street, Toronto 











































MAKES BOND ISSUE bonds (less the amount of sinking 
etree ceeate “sich sear! teaheeien aah VERSAILLES -VIDRICAIRE- 
LIMITED, 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 














. a on all property nev — or 
ereafter acquired, su , of course, 
Been Fully Rented to the underlying first mortgage 
honds. The National Trust Company 




















We own and offer 
Milton Brick Ltd., 
64% % 


First (Closed) Mortgage Sinking Fund 
Geld Bends 
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world! Each coupon a draft 
on pleasure, a means to some 
— end you have in 
mind. 


You may never cut coupons 
if you do not start now ac- 
cumulating bonds. And this 
does not require capital! 


A very conservative part of 
your weekly earnings, a 
plied upon our syste ray 
instalment plan, will set you 26° 
on_ the heh ‘real to“eesenl fe 
independence. 


Author- Out- 
ized standing 
(closed) mort- 


HANSON BROS. 
Investment Securities 
7 t. St. 320 Bey St. 


63 Sparks St., Ottawa 







DOMINION OF CANADA 
444% Bonds 


Dated Sept. Ist, 1925 
Due Sept. Ist, 1940. 


PRICE: 97.25 and Accrued Interest, 
yielding ever 4.75 per cent. 


= Bankers “— 


293 Bay Street. TORONTO 













































ASSETS MURRAY & COMPANY |, JOHNSTON] ~ 

Milli bxtr'sis tsidb Werkadid ets ccs eucale eaee Specialising én | ee 
Balance due by other Banks.............cs0e02+  7789,67032 Government aso WARD 4 
Dominion and Provincial Government and Canadian Municipal 

Municipal Securities ve sess en sn enon 29,400,620.73 ae Be a 

ess et vaiue. 

Foreign Public iiss Peale Sebchliory)........0.6 . & Corporation Members { Montreal Stock Exchange 

(At es a “ Sie} idiary) 1,006, 106.53 Bon ds Toronto Stock Exchange 


































































tha laos dha aecshies veka %8 || METROPOLITAN BLDG. 
SII sok do Uitcd8 F0keb eh an gees ps Shien beenee a= 1 ADELAIDE 6077-78 TORONTO 
(Secured by Collateral of ample marketable value.) 
Current Loans and Discounts...................-.. 59,081,772.46 
(After providing for all doubtful debts and contin- 
te, an BOON ce co cctsacs 13,680.64 a 
(At less than quads value.) a B. H. zee US a 
Bank premises, furniture and fixtures...............  5,504,941.52 MUNICIPAL = 
(At less ok _ oe and marketable value.) Stock and Bond Brokers 7s 
Miscellaneous MEDS pv ad beck 9 be 00 ov de ce pane’ 951, wi ' a 
ners Btontecad Stocks ' Exchange BONDS : 





$131,465.609.11 17 St. John Street 









LIABILITIES 
Notes of the Bank. ................c.0ccececeeeeee $12,541,594.00 
Deposits (Savings, Current, Correspondents)......... 106,693,455.37 
NRG iiss inte 6h, i Hide vo'0kds 06 58 843,087.84 


W.L.MSKinnon & Co. | 
GOVERNMENT AND MUNICIPALBONDS | 
MSKinnon Bldg. TORONTO 























Liabilities tothe Public. «=... <2 + osu «+ « $120078,137.2 
iabilities to Shareholders (Capital, Rest Fund and Un- OSLER, H 
divided Profits). .....cc.cccs cee... U440855180 AMMOND & NANTON 
WINNIPEG 
$131,483,689.11 Stocks and Bonds Mortgage Loans 
Insurance Farm Lands 
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If in doubt—don’t 
—is a safe rule to 
follow when in- 
vesting. 
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PROTECT! 
INVESTMEN? 


In the securities that we 1 
mend we are guided alwa 
the interests of our client 
us tell you what steps wi 
to assure double protect 
all our investments. 


“* Invest with Safet. 
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Justice Panneton Super 
this week the constitutionali' 
federal sales tax has been esta! 
was attacked by the Attorne: 
of Quebec when claim for the 
of a provincial com ts 
with a claim for sales tax 
federal government, but the 
claim was dismissed. 
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WILLAMETTE 
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We own and offer 


Amount Security 
Province of Ontario.... 
ere) City of Edmonton...... 
10,000 Northern Canada Power 
TAGE iis cen tbe ves 
5,000 Northern Ontario Light 
ee 


Fully descriptive circulars 


312 Bay Street, Toronto 2 


Rate Due 


1942 
1945 


1945 
1946 


Price Yield 


106.87 4.90% 
101.00 5.42% 


101.00 5.92% 
100.00 6% 


& 


costes ) 


will be sent upon request. 


: Gairdner & Company, Limited 


Telephone: Elgin 2301 
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Insurance 


120 St. James St., 
Montreal 
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Write for our list 
of 


RECOMMENDED 
INVESTMENTS 


Investment 
Isn’t Speculation 


Be sure you are 
not speculating 
when you invest. 
The difference is 
not always under- 


stood. 


__ If in doubt—don’t 
—is a safe rule to 
follow when in- 
vesting. 


F. H. Deacon & Co. 
227 Bay St, + Toronto 





PROTECTED 
INVESTMENTS 


In the securities that we recom- 
mend we are guided always by 
the interests of our clients. Let 
us tell you what steps we take 
to assure double protection in 
all our investments. 


“‘ Invest with Safety” 


W.-M. Wuson, Pres. C. Morrison, Treas. 


CANADA’S TAXES TAKE 
FIFTH OF NET OUTPUT 


Canada has a lower per capita total 

of federal, provincial and municipal 
taxes than either the United States, 
Great Britain or Australia, accord- 
ing to a report issued by the Canadian 
tax conference under the direction of 
Dr. Horace L. Brittain. The percent- 
age of total] taxes to net production 
is smaller here than in Great Britain 
or Australia, but larger than in the 
United States. According to these fig- 
ures, which are for 1923, Canada’s 
total per capita tax is $66.11, that of 
the States, $67.39, of Australia, $69.68 
and of Great Britain, $97.12. The per- 
centage of total taxes to net produc- 
tion in Canada is 19.7, in Australia 
21.6, in Britain 28.9 and in the United 
States 13.9. 
_.The total amount of taxes raised 
in Canada during the year in ques- 
tion was $600,487,727, while Australia 
raised $400,517,087, Britain, $4,296,- 
313,252 and the United States $7,387,- 
936,596. It is an interesting fact that 
while 45.3 cent. of Australia’s 
Commonwealth taxation was derived 
from customs duties, and 35.5 per 
cent. of the Dominion’s, the United 
States derived only 17.5 per cent. from 
this source, and Great Britain under 
so-called free trade, realized 16.7 per 
cent. 

It is evident from the figures quoted 
that although Canada had the lowest 
per capita tax of the four countries, 
she paid 5.8 per cent. more of her 
annual net production to governments 
in taxes than does the United States, 
thus leaving that much less of her in- 
come for the individual to spend as he 
desires. On the other hand the Cana- 
dian has an advantage in this con- 
nection, of 1.9 per cent. over the Aus- 
tralian, and 9.2 per cent over the 
Britisher. While the per capita total 
of local taxation, that is, provincial 
or state and municipal, is nearly the 
same for Canada and Australia, the 
former derives the greater portion 
through municipal channels and the 
latter through state channels. 


MONTREAL’S ASSESSMENT 

A statement recently prepared by the 
Montreal city treasurer shows the as- 
sessment change since 1910. In 1910, 
the gross valuation amounted to $436,- 
562,138; the exempted valuation, $107,- 
527,842; and the net valuation, $328,034,- 
296. If these figures seem large, they 
are much surpassed by the record for 
1925, indicating a gross property valua- 
tion of $1,037,840,000; an exempted 
valuation of $245,593,225, and a net or 
taxable valuation of $792,247,312. 

The extent to which the city of Mont- 
real is carrying on local improvements 
is shown by another table giving a total 
of $23,136,702. This large amount is 
made up as follows: Special collectible 
taxes, $11,389,299; the disbursements on 
proprietors’ shares not yet levied, $10,- 
247,402; and real estate to be sold valued 
at about $1,500,000. 


REALTY TAXES OF $18,000,000 
_ The total collections in realty taxes 
in Montreal during 1925 amounted to 
$18,549,053, which is the backbone of the 
municipal revenue. This includes ar- 
rears in the property tax for ten years. 
The revenue collected on the 1925 roll 
was $12,961,298 out of a total due of 
$19,016,157. This is the first time the 
assessment roll has ever exceeded $19,- 








Tenders and By-laws 
_———————————— 


TENDERS CALLED 
January 25—Village of Fort Coulogne, P.Q. 


“$30,000, 64% per cent. serial debentures. D. 


J. Shea, sec.-treas. 

January 26, School Commission of Cote 
Saint Lue, P.Q@—$12,000, 6 per cent., serial 
bonds. S. Descarries, sec.-treas. 

January 30, School Municipality of Notre 
Dame des Bois—$8,000, 5% per cent., serial 
debentures. Charles Valence, sec.-treas. 

Feb. 1, Prince Rupert—-$89,650, 5% per = 
serial, one to ten years, debentures. D. J. 
Matheson, city treas. 

June 26, Regina.—$254,360, 5%, 16 and 30- 
year sinking fund mtures. D. D. . 
city treas. (See announcement on page 16.) 


THE FINANCIAL Post 





Municipal 


PUBLICITY YIELDS 
AMPLE RETURNS T 
MUNICIPALITIES 


Is Paying Big Dividends in 
Many Sections of ’ 
States 


That the advantages accruing from 
the right kind of municipal publicity 
and carefully directed advertising are 
worth millions to many ‘sections of 
the United States to-day is just be- 
ginning to impress itself upon think- 
ing Canadians from coast to coast. 
Several of the leaders in the financial 
field have recently expressed the op- 
inion that Canada needs immigration 
more then she needs anything else at 
the moment. National publicity has 
its place, but is quite incomplete with- 
out sectional advertising as well. As 
pointed out recently by the Leth- 
bridge Herald, such states as Florida 
and California have attracted thou- 
sands of new inhabitants and millions 
of capital by this means. Canada 
needs immigration, more, presumably, 
than either of these, yet she is plac- 
idly watching the treck elsewhere. 
She is even training Europeans for 
United States citizenship, and losing 
them after a few months residence. 

That the United States has found 
this type of municipal advertising 
amply justified is seen from the fact 
that appropriations were greatly in- 
creased, in most cases, when once 
tried. This is what some California 
municipalitiés have spent during the 
past two years in advertising, Aas 
quoted from Western Advertising: 

1924 1925 





All Year Club of 


Southern Cali. .... $250,000 $500,000 
San Franscisco 

Californians, Inc... 375,000 400,000 
Glendale, Cham- 

ber of Commerce.. GOO. 6 iceee 
Inglewood, Cham- 

ber of Commerce.. 2,000 5,000 
Long Beach......... Ketan 15,000 
Monterey, Penin- 

SE BOivats er tass GOO ss cece 
Monrovia, Cham- 

of Commerce ..... 1,500 2,000 
Oakland, Cham- 

ber of Commerce... 20,000 50,000 
Redlands, Cham- 

of Commerce ...... 5,000 5,000 
Redondo’ Beach, 

Chamber of Com... 10,000 ...... 
Riverside, Cham- 

of Commerce ..... 6,000 6,000 
Sacramento, Cham- 

ber of Commerce.. 19,500 25,000 
San Diego, Cali- 

fornia Club ...... 50,000 
Santa Ana, Cham- 

ber of Commerce... 1,200 2,000 
Venice, Chamber 

of Commerce. .... CHGO arse oe 
Vallejo, Chamber 

of Commerce ... 500 
Ventura, Chamber 

of Commerce ...... 2,000 3,000 
Wilmington, Greater 

Wilmington Club.. | a es 


That the expenditure is amply jus- 
tified is seen from the fact that for 
three years after the campaign, in 
relation with the three preceding 
years: 

New water conections incfeased 96 per 
cent. 

New electricity consumers increased 
87 per cent. 

ew gas consumers increased 49 per 


nt. 

New telephone connections increased 
37 per cent. 

Property values 
cent. 

Building permit values increased 184 
per cent. 

It would probably be an exaggera- 
tion to say that all of these changes 
were due to the publicity campaign, 
but it certainly was a factor, and an 
important one. : 

The application of these experiences 
to Canadian municipalities is thus ex- 
pressed by the Lethbridge Herald: 

We are ready for a new tide of im- 
migration. Southern Alberta has stag- 
ed a remarkable come-back since the 
years of depression following the war. 
Agriculture, which was then at its low 
point, has again been put on a paying 
basis. Thousands of farmers who were 
deeply in debt have paid out. Our re- 
covery in Southern Alberta will com- 
pare favorably with that in any other 
section of North America — for be it 
known that even Iowa, Illinois and Wis- 
consin felt the depression in agriculture 
as keenly as we did here. 

The time is ripe to launch a campaign 
to secure new settlers. We have been 
reticent about inviting newcomers until 
we were, ourselves, once more on our 


increased 184 per 


WEEK ENDING JANUARY 19 


Range 1925 


est Price 


Ra 1926 Lat 
High Low Ask 


Due 
“ Bonds Rate Year Yield High Low High Low Ask B sid High _ let 
NN Asbestos.......... 5 1942 5.29 99 80% 9 92.97 6% 96K — 
DOMINION FIN las Ganede Breed... 6 1941 5.52 105 102. 105 104 — 105 105 104 
7Telten lel Can. Canners...... 6 1950 6.45 96% 90 95% 94 9434 94 9434 (94 
Can. Locomotive... 6 1951 6.15 98% 98 98 - 98 - 
= Dom. Canners..... 6 1940 5.89 101% 99% 101% 101 101 _ 101 -- 
Montreal Trams..(A)5 1955 5.47 98% 92¢@ 93% 92h .. 93 93 = 
Montreal Trams.... 5 1941 5.20 98 94% 976% 97% 97% 97K 97% 97K 
Penmans.......... 5 1926 5.00 99 98 1 996 98% 100, — 
Quebee Ry. -.-.-. 5 1939 5.70 98 89% 93% 92% 926 — 93 
Sherwin-Williams, 6 oat S61 108 101% 10434 er 10434 - 
erwin- jams... ss — — - 
Secphene MAIN 5413 Steel of Can........ 6 1940 $41 1 103° 106 106 — = 106 ss — 
Rio Janeiro........ S$ 1935 5.73 95% 82 “4% — —- 93 “4% — 
Wayagamack...... 6 1951 6.60 98% 84% 92% 92 = 92% 92% 92 
Winnipeg Elec..... 5 1935 5.79 95% 91 94 94 -- 94 94 a 
FEDERAL SALES TAX UPHELD War Loan......... § 1931 4.60 102.65 101.10 102.15 101.80 102.30 102.20 102.10 101.85 
: ded down by Mr RE) rs aeets 5 1937 4.53 104.95 103.80 104.40 103.85 104.35 104.25 104.40 104.10 
In a decision hande y, mr. | Victory Loan...... 534 1927 4.40 103.15 101.70 102.25 101.85 102.25 102.15 102.10 101.¢5 
Justice Panneton in the Superior Court paps ee $i 1933 4.65 107.00 105.10 106.00 105.10 105.95 105.80 105.90 105.10 
this week the constitutionality of the ee. 5 eons 534 1934 5.00 104.80 103.20 104.10 103.65 104.00 103.90 104.10 103.65 
federal sales tax has been established. It te tre 2 534 1937 4.52 110.00 108.15 109.00 108.55 108.95 108.85 109.00 108,75 
was attacked by the Attorney General| Do. Refund... $1928 4.86 101-95 sone O68) (9630 9638 (96.25 96:80 ‘96:38 
ef Quebec when claim for the payment Do. ssse++ $9 FON) BNE 102.90 101.18 101-70 101,40 101.60 101.50 101-65 101.50 
ef @ provincial commercial tax clashed es ee 4% 1944 4.75 97.75 96.20 96.95 96.40 9688 96.75 96.95 96.70 
with a claim for sales tax from the Do. Renewal. ..5% 1927 4.80 102.95 100.80 101.70 101.20 — 101.50 101.70 101.25 
federal government, but the provincial Do. “  .... 5% 1932496 104.20 102.65 103.30 102.85 103.20 103.10 103.30 102.90 
claim was dismissed. 
Place : MUNICIPAL Me 
8. There Que — Mead & Co. cocccccssscccvcvccdsncsececesers 5% 1960 : $60,000 97.838 6.23 
rh ote °/occoseeseesss snare ‘>, Halifa; cateahobbieteesean’ 6 , y . 
ae ish, N.S. ....0+-seeeeees JON. oeseees o. ae, Halifax aneeeenbekewstes eis bi 94 10480 10486 4.97 
Bowmanville... ............... a Securities CORP. ..0-.seccsscsceeeeeees > 1946 66,899 90.77... 
Alberta Jan. Wood, Gundy BD COn ceccccrcccecnserensseee 414% 1946 1,200,000 94.08 4.97 
Viau Biscuit Corp. ............. Jam. wo 0ceee H._B. Robinson & Co, ont 4 mu. oem. ® 64% 1948 400,000 99 ~=—«6.60 
Northern Ont. Lt. & Pr. ...... Jat. cscseen Restos & Co., Inc., onion re jenow & 6% 1946 5,250,000 100 . 
Deer Park ; abada waatihhen “TO 1940 160,000 100 ale 
Od wis ween Jam. 00006 +. + Stewart, eeeteeeeseeees 








and _ Provincial 






feet. But the time has now arrived when 
we must look to the future. We must 
fill up our vacant acres with people 
who will make them produce. Judicious 
publicity is the way to do this. We do 
not want a boom, but we do want 
growth based upon actual opportunities 
offered. 

What is said by the Lethbridge 
Herald applies equally to all parts of 
Canada, the inhabitants of which feel 
that they would be benefited by a 
greater population and a lighter tax 
burden, This is a right and propér 
function of the municipality, and one 
the neglect of which obviously means 
a maintenance of the present situation 
while other sections forge ahead. 


eee 
This Week’s Bond Sales 


———————eeoe_eoaeeeeeeeee————e—eeeee——— 


BOWMANVILLE-. ISSUE 
Royal Securities Corporation were the suc- 
cessful tenderers for an issue of $66,399 Town 
of Bowmanville 5 per cent. 20-instalment local 
improvement bonds, on a bid of 99.77. Roberts, 
Cameron & Co., bid 98.37. 


ST. THERESE, QUE., BONDS 

An issue of $60,000, St. Therese, five per 
cent., 25-year serial bonds was sold to Mead 
& Co., at 97.838, or equal to a cost basis of 
5.28 per cent. Tenders were as follows: 
Wienke on 653 donc cate ect adiicesss< 9 
Credit Canadien ......ccccccccccccecs 
L. G. Beaubien & Co. .....+-seeeeeee 
Credit Anglo-Francais ............+++ 
Rene T. Leclerc 

PROVINCE OF ALBERTA ISSUE 

Wood, Gundy & Co. were the successful tend- 
erers for an issue of %1,200,000 Province of 
Alberta 20-year, 4%4 per cent. bonds, due Jan. 
15, 1946. The bonds are payable as to prin- 
cipal and interest in New York and London, 
England, as well as in Canada. At the price 
of 94.08, the cost to the province is 4.97 per 
cent. 

Following is the list of bids: 
Wood, Gundy & Co 


Tee eee ee ee eee eee ee 


le Oe ee eee 


BR Aone’ B Oa ec ciiie cn dacGioce 9 
Dominion Securities Corp. ; Dillon, Read 
BD Gi as chewaitin Cecweess stances ‘... 08.78 
Canadian Bank of Commerce ......... 93.71 
Fry, Mills, Spence & Co.; Dominion 
Bank; Bank of Toronto ........... 3.33 
MacNeill, Graham & Co.; Aird, Me- 
Leod & Co.; Gairdner & Co.; C. H. 
Bamete. Te GR cesesi cccddccdcdios 3.42 


Cochrane, Hay & Co.; Bell, Gouinlock 
& Co. 92. 


Investment 
Consultation 


IF you are in doubt 
about the safe in- 
vestment of your 
money (whether it be 
a small or large 
amount) do not hesi- 
tate to consult us. 

By so doing you 
incur no expense 
whatever, and place 
yourself under no obli- 
gation to us. 


Telephone - Elgin 4441 


for an appointment 


R. A. DALY & CO. 
BANK OF TORONTO BUILDING 
TORONTO 


Members Toronto Stock Exchange 





Finance 
SAYS DOMINION OWES 
LARGE AMOUNT TO B.C. 


Claim Made That Coast Prov- 
ince Got Bad Bargain From 
Dominion in 1871 








An interesting sidelight on the fin- 
ancial relations between the Dominion 
and the various provinces was brought 
out in a recent address in Vancouver 
by Leon J. Ladner, M.P. The claim 
was made by Mr. Ladner that the 


Dominion owed the province of British | 


Columbia an amount of mone suffi- 
cient to pay for the University, to 
complete the Pacific Great Eastern 
Railway, to remove the indebtedness 
of the province and make it the most 
flourishing part of Canada. This re- 
markable claim was based on the 
agreement of 1871 by which the Do- 
minion agreed to build a railway 
through to the coast, and received in 
return certain land grants. 

The total value of the areas to 
which British Columbia has a right 
and just claim, according to Mr. Lad- 
ner, was placed at $130,000,000. ‘This 
he estimated was at least $40,000 000 
more than the moneys received from 
the Federal Government in return. 
British Columbia,” said Mr. Ladner 
‘is entitled to the return of the rail- 
way belt lands, the Peace River block 
the Indian lands that have reverted to 
the Dominion Government through 
the dying out of the race, and an ac- 
counting of the value and money re- 
ceived from the Dominion lands on 
Vancouver Island.” The speaker ex- 
plained the terms of the agreement of 
1871 ‘by which the province joined the 
Dominion. Under this, the province 
gave the government a strip of land 
—the railway belt—tfive hundred 
miles long and forty miles wide in 
return - the guarantee of a railway 
across the continent passing t 
British Columbia. ‘ha 1884° an edi. 
tional inducement had to be given 
and the Peace River block passed into 
the hands of the Federal Government. 
To obtain a railroad on Vancouver 
Island, in addition, the province had 
to give the Federal Government two 
million acres of land there. All these 
requirements, argued Mr. Ladner, 
were far out of proportion to the 
value received, or to the cost of the 
work done. 

Partially on the above premise, the 
speaker stated that there should he 
a rearrangement of the subsidies to 
the various provincial governments. 








At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


The following, —— 
others, are securities 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s 1953, Quebec 
Railway 5’s 1939, Mont. 
Tramways 5’s 1941 
and 5’s 1955, Duke- 
Price - Power 6’s 1949, 
Belgo Paper 6’s 1943, 
Bell Telephone 5’s 1955, 
Wayagamack 6’s 1951 
and 6)4’s 1930. 


Enquiries invited 
RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
> (ESTABLISHED 1908) 
E184 





Without obligation send for our 
Booklet: 
“THE HIGHROAD” 


UNITED BOND CO. 
LIMITED 


Toronto Windsor 
Imperial Bank Bldg. 


297 Bay Street 














SECURITY 
EARNINGS 


Where the security is over four times the authorized bond issue 
and earnings over six times the amount necessary to pay inter- 
est, are combined—the bonds, if obtainable at a fair rate, should 


make an excellent investment. 


These are exactly the facts in the case of 


VIAU BISCUITZCORPORATION LIMITED 


6% Ist General Mortgage 
Sinking Fund Bonds due 1946 
which we are offering at 99 and interest to yield 6.60%. 
WE RECOMMEND THIS SECURITY TO YOUR CONSIDERATION. 


H. B. ROBINSO 


& Co. 
LIMITED 


Investment Ban 


35 King St. West, Toronto 
ELGIN 1224 





$325,000 


260 St. James Street, Montreal , 
MAIN 8542 








Chomedy Apartments, Limited 


MONTREAL 


~’ 614% First Closed Mortgage Fifteen-Year Sinking Fund Gold Bonds 
Maturing January / st, 1941. 


Dated January / st, 1926. 


Interest payable half-yearly (/st of July and January). Interest and principal 
payable Toronto, Montreal and New York. 


From the letter written us by Mr. George A. Ross, President 
of the Chomedy Apartments, Limited, we summarize as fol- 


lows: 


These apartments are situated on the Cote des Neiges Road 
in the finest residential section of Montreal. The average 
valuation of land and building as appraised by five expert 
valuators is $586,098, against $325,000 of 61/2 % First Mort- 


gage bonds. 


of the value of the property mortgaged. 
The building known as “(Chomedy Apartments” has been in 
operation for seven years, and at the present time is 100% 
occupied and has never had a vacancy. 
The actual Earnings of the Company after paying all Oper- 
ating Expenses are now more than one and a half times the 
amount necessary to meet the interest on these bonds. 


The bond issue, therefore, represents only 56% 


Bonds are offered with our recommendation 


* as a safe and desirable investment. 


Special 


circular and further particulars on request. 


Price: 99 and accrued interest, yielding 6.60%. 


W. A. Mackenzie & Co. 
217 Bay Street, 


Toronto. 


Hanson Bros. 
330 Bay Street, Toronto. 


160 St. James Street, Montreal. 


The statements contained in this advertisement are not guaranteed, but based upon information 
which we believe to be reliable and on which we acted in purchasing these securities. 




































i | THE FINANCIAL POST 
ada Life’s Ass 
Insurance for Buyer and Seller ee Ae aioe 


Now Are $194,000,000 
MOTOR INSURANCE cant Lie ae ed 
M an . A. Bogert its le 
RATES AGAIN CUT 
BY TARIFF FIRMS 


vacancy was created this week in the 
Reductions of About 15 Per 


ue Soe one available in the 
Cent. Except in Collision 
Insurance 


results of the Canada Life work in 1925, 

to supplement the review of last week. 
The new assurances issued, including 
revivals, amounted to $139,416,911, 
which is ey greater than - 
issued business of any previous year, 
exceeding that of 1924 by $12,285,655. 
The new paid for assurances, including 
revivals and increased policies, but ex- 
cluding dividend additions, totalled $128,- 
563,496, an increase of $23,034,651 over 
hha the new 1926 rates of the the corresponding figures of the pre- 
Assoc! pee ammeliond @ i ae cn : arn now in force amount 
oo “a Sinct decll <s ‘for : to $578,660,490, resulting in a gain of 

pe - . ee ren na ie $92,980,714 over the total of last year. 
= ee es < The net income-for the year from all 
“ee a ros mennale ie sources was $30,126,854.52, exceeding the 

be Pes and panes se Agus income of 1924 by $5,399,299.58. 

d rc ra) nies about February 1. Payments of $13,083,117.81 were made 
ee i % to policyholders. Assets now amount to 
soclat ora yen The ‘Financial $114,460,672.41, an increase of $11,253,- 

ion ven b : 
Post the following summary of the 
changes: 

“The Canadian Automobile Underwrit- 
ers’ Association has announced changes 
in rates and rules for automobile insur- 
ance, effective January 15, 1926. These 
changes are the result of a very care- 
ful study of the experience record of 
the insurance companies for the past 
four years. The record of the loss cost, 
segregated by territorial divisions and 
classification of cars, indicated the need 


023.14 for the year, the largest gain in 
the history of the company. 

for the readjustments which are now 

announced. 


























Canada Life Appointments 






























































































Measuring Insurance — 
Buying Power in Areas 


How can life insurance buying power 
be guaged? The question is ree by 
the fact that a large United States life 
company has had prepared a map show- 
ing the insurance buying power of var- 
ious sections of the country, to serve 
as a check on the production of the 
agency forces of the company. The map 
was prepared by the Life Insurance Sales 


A. GORDON RAMSAY, A. N. MITCHELL, 


Gene f the Can- Appointed Assi#tant General Manager of the 
— a eee ieee, ’ Canada Life Assurance Company. 


London Life New Policies 


Reached $64,000,000 Total 


London Life in 1925 established the 
high water mark in new business of $64,- 


trict of Toronto. Incidentally it is 
pointed out that these rates are less 
than half the amount charged in most 
American cities, particularly Buffalo, 
which has a very high insurance rate. 
$1,000 Closed Car, Insured for $750 





“The district of Windsor and part of 1925 Present | 052,000. The amount of insurance in| Research Bureau. Early in 1925 the 
the county of Essex, which was formerly rate. rate. |force has reached the grand total of | purean selected six factors, the average 
surcharged, has now been put in the/ Public liability ... ... $13.00 $11.00 | $211,000,000, represented by four hun-| o¢ which for any county gives a close 

8.00 


same territorial classification as the| Property damage .... 9.00 dred thousand policies. measurement of the sales of life insur- 


cities of Toronto and Hamilton, thereby | Collision On invested assets, chiefly real estate | ance which may be expected from that 














25 deduct- 

effecting a substantial reduction in ible) a ee Sea 86,00 | first mortgages and government and community. : 
premium rates for Windsor district. Fire ... 5.25 3.75 | municipal bonds, an interest yield of | These six factors may be summarized 

“The definition of the Northern On-| Theft ... 15.75 15.00 | 6.91 per cent. was obtained. as follows: The insurable population, or 
tario territory has been changed, giving The surplus earnings are the largest | the number of native white males 
an advantage to the towns upon the rail- 2 EE an eee .. $88.00 $73.75 |in the history of the company. The com- twenty-one years of age ‘or over, ex- 
way lines from North Bay to Sudbury to] $2,000 Standard Six—Closed, $1,800 | pany’s free surplus on December 31, | cluding illiterates; the number of per- 
Sault Ste. Marie and from Nipigon to Insurance 1925, was $3,660,000 in excess of the | sonal income tax returns; the number of 
Kenora. 925 Present | requirements of the Dominion Insurance | personal income tax returns from people 

“In Quebec, a similar simovlification of rate. rate. |Act, after making full provision for prof- | with incomes of $5,000 or more; the 
the territorial arranrements differenti-| Public liability ... ... $14.00 $12.00|its to policyholders. number of passenger.automobiles; the 
ates the city and Island of Montreal, and| Property damage .... 11.00 10.00} One of the features of the year was | value added by manufacture, or the dif- 
the cities of Quebec and Levis, from the | Collision ($50 = de- the introduction of a new series of | ference between the cost of materials 
remainder of the province. In the Mari-| ductible) ........ 64.00 46.00 | policies in its industrial department, | and the selling price of manufactured 
time Provinces, each province has been | Fire . ager 9.00 9.00 | which contain the advantages of “ordin- | products; the circulation of certain 
distinctly treated. Theft ... . oe 17.00 13.50| ary” insurance on a weekly premium | periodicals. The average of these fac- 

“In the public liability and property basis. At the annual meeting an an- | tors gives an index of the insurance buy- 
damage divisions the new classification Totals .. $105.10 $90.50} nouncement was made of the introduc- | ing power of any county. 











tion of another new series of pvlicies 
called the duplex, which will blend the 
advantages of both great systems of life 


(If this ‘car has standard locking de- 
vice on transmission, reduce theft 
premium by 15 per cent.) 


of cars reduces the number of classes’ 
from six to threé, and to these new 


. * 5 
classes have been applied certain read- Life Underwriters’ Congresses 


in Many Canadian Cities 























justments of rate which represent rate $5,000 Closed Car—Full Insurance | insurance—participdting and non-par- , : 
ctions amounting in the average to 19 Present | ticipating. A series of congresses is being held 
between 15 ‘and 20 per cent. rate. rate. - Recnshont Canada by The cory — 
Up Go Collision Rates Public liability ... . $ 19.00 $ 17.00 —An ill Th writers’ Association during this mon 
“The results of the experience on col-| Property damage .... 16.00 13.00 d Still ey Come and next. Following are oe dates: 
lision insurance are most illuminating.| Collision ($50 de- See London—January 21 and 22. 
Full cover collision insurance has been| _ductible) ... ... . 94.00 76.00} All world’s daily records were broken| Saskatoon—February 4 and 5. 
unprofitable to the companies, and there| Fire ... ... ... «.. 25.00 25.00 | when Axel W. Dahlquist, a Bellingham,| Calgary—February 11 and 12. 
is some ground to believe that it will | Theft 12.50 12.50 haem ae ~ the ae yy — Se nee - and 16. 
——— | Insurance Co. of Iowa, wro appli- a— a 
pieere ne. peeretiable  eiayony von dame es 8 $166.50 $143.50 | cations for a total of $195,000. Report Montreal—March 4 and 5. 
of years this branch of automobile ion (If this car has standard locking de-| of the new world’s record was received ae de eee _ . - 
surance shows a claim “frequency of 98 vice on transmission reduce theft by telegram from Bellin ham, Wash., St. John—Marce ose s e 
r cent.; that is to say, for every one| P-~<ium by 15 per cent.) by ~ —— office of the Equitable Life 
sndred cars insured, ninety-cight "Premiums on the sales amounted to 
claims for collision coverage are made Pe f t W. $5,095 THE 
upon an insurance company. It has, etty, o Grea est, ‘ Sr. Deleuiet-hiein wockbier renee 
therefore, been necessary to increase Heads Life Underwriters | «: midnight, and continued ‘until 10|| CANADA NATIONAL FIRE 


the rate of premium charge for full cov- 
erage collision insurance in all territor- 
ies. This is, in some measure, compen- 
sated by reductions in the $25 deductible 
and the $50 deductible coverages. 

“The reclassification of cars for fire 
insurance purposes will have its chief 
effect in the reduction of the Ford car 
from Class C to Class A for rating pur- 
poses. In the future there will be twe 
classes only, consisting of, 1, those cars 
now in production, and, 2, those makes 
of cars no longer manufactured. 

“For theft insurance, the new classi- 
fications abandon the distinction be- 
tween open and closed models. Experi- 
ence has shown that under present con- 
ditions the hazard is approximately the 
same. This is due in part to the increas- 
ing popularity of closed car models. 

“The automobile theft record in On- 
tario and the western provinces is ex- 
cellent and some decreases in rates in 
these territories are the result. On the 
other hand, the situation in Montreal 
seems not to have improved, and the 1925 
rates must be maintained there. 

Commercial Car Changes 

“The changes in the rates for commer- 
cial cars follow the same general lines 
as those for private passenger. The ter- 
ritorial divisions are identical. The re- 
classifications are less important, except 
in the fire insurance division, in which 
a new classification into three groups, 
according to list price, has been adopted 
in order to give effect to the somewhat 


o’clock next night. He roused several 
residents of the community from bed, 
and employed taxicabs, private automo- 
biles and other means of communication 
to secure his prospects. No newspaper 
publicity was used. 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


At the annual meeting of the Life Un- 
derwriters’ Association of Canada in To- 
ronto last week the following were elect- 
ed to office for the ensuing year: 

Honorary president—J. J. McSweeney, 
London Life Insurance Company, To- 
ronto. 

President—A, L. Petty, Great West 
Life Assurance Co., Winnipeg. 

First vice-president—Wm. May, Jr., 
Sun Life Assurance Co., Toronto 

Honorary secretary—J. B. Hall, Sun 
Life Assurance Co., Toronto. 

Honorary treasurer—S. C. Vinen, Can- 
ada LifewAssurance Co., Toronto. 

Chairman, Legislative Committee—W. 
Lyle Reid, Sun Life Assurance Co., Ot- 
tawa. 

Chairman, Educational Committee, pro 
tem—J. G. Taylor, Mutual Life Assur- 
ance Co., Toronto. : 

Chairman, Publicity Committee—F. T. 
Stanford, Canada Life Assurance Co., 
Toronto. : 

Executive Council—R. M. Smith, North 
American Life, North Bay; + oe 
White, Sun Life, Brockville; F. C. 
Morrow, London Life, London. 

Advisory Board—Victor Archambault, 
Imperial Life, Three Rivers; A. D. An- 
derson, Aetna Life Insurance Co., To- 
ronto; R. M. Currie, Imperial Life, Sas- 
katoon. 


Confederation Life Had 











Pacific Coast Fire Insurance Com- 
pany has taken out a license to write ac- 
cident insurance, 









W. H. GEORGE 
Superintendent of Agencies 





Excelsior Life Insurance has set its 
objective for 1926 at $17,000,00. In 1926, 


THE MONARCH LIFE 


ISA 








GOOD COMPANY 


Previncial Offices: Toren Winnipeg. Saskatoon. 
Cue. Wheaten ee 





The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 



















opens results indicated by the ex- . 
perience. Here the low-priced truck Low Mortality Rate 
=~ aoe ee trucks both a y $87,000,000.00 
a favorable experience, while the i , ss 
middle-priced trucks show the highest aor a ——4 1925 cremains Policies Issued from $1,000 to $5,000 
cost. Some important reductions in| record, amounting to $40,484,133, an in- 
rates are authorized for public liability crease of more than $6,000,000 over the G. E. BAILEY W. H. HUNTER ALEX. STEWART 









Presid 


previous year. This brings the total in- Secretary ent easurer 
surance in force at the close of the year 
to $206,717,691, being a net increase for 
the year of $22,236,889, or 55 per cent. of 
the amount written during the year. 

Another record was broken in the sur- 
plus earned, the amount being $1,526,001, 
showing an increase over the preceding 
year of $88,336. 

The total assets as at the 81st of De- 
cember, 1925, amounted to $45,179,252, 
an increase over the previous year of 
$4,552,762. The association made pay- 
ments to policyholders during the year 
amounting to over $4,000,000. 

Death claims paid during the year, 
after deducting reassurances, amounted 
to $1,234,500, which was only 43.8 per 
cent. of the expected mortality. 







and property damage on commercial 
ca 


rs. 

“The readjustments now made will 
greatly simplify the automobile manual, 
and the new presentation of the rates 
ought to be very popular with the field 
force. In the new abridged manual all 
necessary rates and premiums for an in- 
dividual car will be shown on one page. 

“The general public can be sure that 
the new rate standards represent the 
very best possible terms, consistent with 
full protection service and security to 
the policyholder.” 

uction Averages 15 p.c. 

The reduction — which averages 
about 15 per cent.—has been made 
by 70 companies through their cen- 
tral organization, the Canadian Auto- 
mobile Underwriters’ Association. 
There are many other companies in 
Canada not members of this associa- 
tion and already several] of these have 
announced pending changes to cor- 
monnond with rates of the tariff com- 


pan 

The following table shows the com- 
arative costs of complete insurance 
or 1925 and at present in the dis- 






We Recommend a 


6 P. R. POLICY “xirien™ 


RETURN) 
—an exclusive Northern Life plan. 
The Northern Life’s 6 P.R. policy is one of the most popular 20 pay life 
olicies in Canada. : 
or further information regarding this attractive plan consult your nearest 
Northern Life representative or write our Home Office. 


The NORTHERN LIFE 


ASSURANCE COMPANY «So 


ESTABLISHED, 1407 


















_Following are some changes in the 
field announced by the Metropolitan 
Life Insurance Co.: J. Arthur Aubry, 
agent at Saint Denis, Montreal, P.Q., has 
been appointed assistant manager at 
Saint Denis; Benjamin Eker, assistant 
manager at Saint John, N.B., has been 
transferred to McGill District, Montreal, 
P.Q.; Melmoth W. Marsh, agent at Saint 
John, N.B., has been appointed assistant 
manager at Saint John, N.B. 


MAKE LATER YEARS SECURE 


In a world of uncertainties life assurance is 
one among the sure things. The Sun Life of 
Canada has paid to policyholders or benefici- 
aries since organization over two hundred 
















When selecting a Trust Company as an Execu- 








THE tor, choose one whose fixed poliey is to give million dollars. 
. Financial Assist nc Make sure of your comfort in later ye 

Wester n Empir e sitliadiatainciaieee a e and that of your dependents if you do net. or 

Life Assurance Company ene vive. There is a Sun Life Policy to meet all your 

PAID UP CAPITAL requirements. 
HEAD OFFICE AND RESERVE $1,259,430.36 
oa ee The Imperi al Canadian You can rest assured. 
ee ne, trust Co. SUN LIFE ASSURANCE COMPANY 

SASKATOON EDMONTON Bee. OF CANADA 
CALGARY VANCOUVER Head Office, Winnipeg. HEAD OFFICE : MONTREAL 






Branches: Sasketoon and Calgary. 
, 





Is This Printed On 
Your Bill-Heads? 


Hundreds of our policy-holders print or 
stamp across their bill-heads the words: 
“Our accounts are protected by American 
Credit Insurance.” 

Manufacturers and Jobbers, old and new, 
large and small, from the Gulf to the 
Arctic and Newfoundland to Vancouver, 
are glad that their book accounts are 
protected, and their collections efficiently 
speeded up by one of our policies of 


American Credit Insurance 


The Atlanta Woolen Mills, Atlanta, Ga. 
have carried American Credit Insurance 
since 1899. In acknowledging a loss pay- 
ment of considerable amount, they write 
us: ‘“Today’s adjustment, and all previous 
ones, were made in a satisfactory manner.” 
New policy holders immediately appreciate the 
value of a policy. One in Toronto, Canada, 
writes: ‘‘We extend to you our sincere thanks 
for the assistance you have given us in collections. 
While it is only a short time that we have been 
associated with your company, we already feel 
that we have benefited thereby.” : 


Full particulars furnished upon request. 


CANADIAN DIVISION 
fr AMERICAN CREDIT 


INDEMNITY COMPANY 
ef New York —— J.F.MCFadden, P: coident) 


R. J. MULLEN, General Manager for Canada. 
Toronto Office, Montreal Office, 
1702-8 Metropolitan Bldg. Canada Cement Co. Bldg. 
Phone: Main 4316. Phone: Lancaster 3258. 


JR-691 


— 


al 


- 


ee 





** Here's your check” — 


. Welcome words to hear soon after you have 
been burned out. We commence settlement often 
before the embers have cooled—“right after the 
fire’’—when help is most needed. Ninety-three 
years of prompt settlement of claims is our 
record. 


The British America Assurance Company of Toronto 


Established wee rrge gener 


Northwestern Mutual Fire Association © 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


The Northwestern Mutual furnishes: 


Handsome savings to its policyholders 





January 22, 





8 








Writing Fire Insurance at Cost. 
Norman S8. Jones, Manager for Canada. 
All Policies dividend paying and non-assessable. 


ae fairyland there is a pot 

of gold at the end of every 
rainbow. This fancy becomes 
reality in the operation of the 
Mutual Life of Canada. En- 
dowments are issued payable 
to the assured’s estate if he 


7 | sean dies, or upon reaching 50, 55, 
6 f age. 
| POLICIES 60, 65, '70 or '75 years of age 


EBL 4 Thus if he survives to reach 


LoS old age, the second period of 

Z at! WY, Z helplessness, there at the end of 
i ri the rainbow, is the “pot of gold” 

—not a fable but a reality. 


The MUTUAL LIFE 
of C 


anada 
WATERL@®@, ONTARIO 





Assets $2,604,266.13. | 
R. J. Mahony, Associate Manager. . 
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DEPRESSION D 
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It is Argued That |] 
Banking Kills Loc 
Initiative 
he controversy for an 
od banking in the Unite 
which centres around legisla 
rmit national as 
posals to pe : 
state banks to establish bran 
Canadian banking system is 
by both sides as an argumer 
ainst the adoption of the ¢ 
a in the United States, F 
is an editorial in the Americas 
charging Canada’s present 
prosperity and development 
branch banking system.—J. 

At the present time one 
pick up a Canadian newspap 
out reading something about 
appointifig results produced 
the past year by Canada’s in 
tion policy, ~ 5 

The net gain in immigration 
year over emigration from | 
judging from preliminary : 
will show only a very small 
and a ee 1924. 

Ever the war the Ca 
government, the Canadian Paci 
other organizations have cart 
energetic campaigns to attra 
tlers to Canada. To a limited 
they have succeeded in increas 

s immigration into Cana 
the emigration of Canadians 
United States continues vnaba 
nullifies most of their efforts. 

The admitted slow growth | 
ada since the end of the war 
out more pronouncedly, becau 
ing this period the United Sta 
put into effect a policy 
migration restriction so that i 
be natural to suppose that ; 
proportion of the European 
grants that rE 
shores would be dit to 

w 


countries and that Canada w: 





able to obtain its share of them 
again, the period since the 


ships in Europe, a period wh 
in many European countries \ 
from either pleasant. or easy, 
these condi ‘should have 
to promote emigration from | 
What is behind the slown 
Canada’s growth? Has Cans 
cold a climate? Yet a good 
Canada is no colder than Polar 
way, or Sweden; but we do 
pay ste = fort 
ants to nada ce W: 
a done in previous decade 
United States, High taxatior 
other explanation that is gi 
many bankers op to 
the an r. 


rather than solely in one cau 
that branch ee oe rat! 
lack of independent king, i: 
tinctly contributory result 


paper. 

In looking through the pages 
English financial papers on 
often the rather placid advertis 
of the Canadian Immigration 
about the advantages of Cana 
advertisements by the Cham! 


Commerce of erent cities 
“Come to ina!” “Come to 
ia!” ete., are lacking. Why ar 


Let no one make any mistz 
local hoosters have been one 
great forces in the upbuilding 
United States. We may sneer 
occasionally as Babbits,* but ° 
not deny the result that th: 
accomplished. Always in th 
front of all campaigns to be 
home city or town has been 
dependent banker. 





On the eve of his retirement | 
service of the Canadian Bank 
merce, the members of the s! 
sented H. M. Fitton with a sterli 
cigarette case, suitably inscrit 
Fitton being the recipient of a 
bouquet of roses, 
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i 3 
yet Db 
Ea NAME OF BANK | Notesin | Do 
& : Circulation | Gove 
ss $ 
2 treal 46,237,916 | 47 
2 None Scotia........| 15,524,010] 5 
3 Toronto.........-- 8,405,841 
Provinciale....... 3,930,348 
a Commerce... ..... 29,495,211 7, 
Bt GOES ss 0scte cs 41,496,573 | 13 
56) Dominion........ 7,245,630 1, 
oy Standard. ......... 7,104,070| 2, 
ag Can. Nationale. . . 12,541,594 
s Imperial........-. 10,455, 
“s Weyburn Security 075, 
Total... 183,511,367} 80 
1 
NAME Gold and | Notes 
oF | 
Subsidiary 
Coin 
$ 


$ 
. . | 32,588,763] 42,700,75¢ 
3377088) 6932-71 
438,930] 6,660,731 
‘|. 154,282] 1,797,271 
14,868,827| 22,929.64 
‘| 21,897,150] 42,567,68: 
2,143,022) 4,942.45 
946,870) 4,053,85 


454) 7,865,41 
19 57,62 


19,063 


84, 242,495!148, 117,75 


**Of this deposit, %18,910,338 
*The business of the bank in F 
tThe Royal Bank of Canada (Fi 

included in the above return.—Foo! 
§The assets and liabilities of th 
DEPARTMENT OF FINANCE, 0 
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GAYS CANADA’S 


DEPRESSION DUE 
“TO BANK SYSTEM 


It is Argued That Branch 
Banking Kills Local 
Initiative 
controversy for and against 
om Tisekiag in the United States, 
which centres around legislative ve 
posals to permit national as well as 
banks to establish branches, the 
Canadian banking system is held up 
sides as an argument for or 
ainst the adoption of the Canadian 
gon the United States. Following 
ip an editorial in the American Banker 
Canada’s present lack of 
y and development to the 
branch banking system.—J. W. T. 


At the present time one cannot 
pick up a Canadian newspaper with- 
out reading something about the dis- 

intifig results produced during 
> past year by Canada’s immigra- 
tion policy, 

The net gain in immigration for the 

over emigration from Canada, 


res, 
will show only a very small figure 
and a drop from 1924. 

Ever since the war the Canadian 
government, the Canadian Pacific and 
other organizations have carried on 
energetic campaigns to attract set- 
tlers to Canada. To a limited extent 
they have succeeded in increasing the 

s immigration into Canada, but 
fe emigration of Canadians to the 
United States continues unabated and 
nullifies most of their efforts. 

The admitted slow growth of Can- 
ada since the end of the war stands 
out more pronouncedly, because dur- 
ing this period the United States has 
put into effect a rigid policy of im- 
migration restriction so that it would 
be natural to suppose that a large 
proportion of the European immi- 
grants that formerly came to our 
shores would be diverted to other 
countries and that Canada would be 
able to obtain its share of them. Then 
again, the period since the armistice 
has been one of considerable hard- 
ships in Europe, a period where life 
in many European countries was far 
from either pleasant or easy, so that 
these conditions should have tended 
to promote emigration from Europe. 

What is behind the slowness of 
Canada’s growth? Has Canada too 
cold a climate? Yet a good part of 
Canada is no colder than Poland, Nor- 
way, or Sweden; but we do not see 
these countries pouring forth emi- 
grants to Canada in the way they 
have done in previous decades to the 
United States, High taxation is an- 





other explanation that is given, and 
many bankers opposed to branch 
tanking 285 that branch banking is 
the answer.” 


Unquestionably the answer to the 
gery why Canada is not growing 
ter lies in a combination of causes 
rather than solely in one cause; but 
that branch banking, or rather the 
lack of independent banking, is a dis- 


tinctly contributory result is the 


opinion of this paper. 

In looking through the pages of the 
English financial papers one sees 
often the rather placid advertisements 
of the Canadian Immigration Bureau 
about the advantages of Canada; but 
advertisements by the Chambers of 
Commerce of different cities headed, 
“Come to Regina!” “Come to Victor- 
ia!” etc., are lacking. Why are they? 

Let no one make any mistake, our 
local boosters have been one of the 

+ forces in the upbuilding of the 
nited States. We may sneer at them 
occasionally as Babbits, but we can- 
not deny the result that they have 
accomplished. Always in the fore- 
front of all campaigns to better his 
home city or town has been the in- 
dependent banker. 





On the eve of his retirement from the 
service of the Canadian Bank of Com- 
Merce, the members of the staff pre- 
sented H. M. Fitton with a sterling silver 
cigarette case, suitably inscribed, Mrs. 
Fitton being the recipient of a beautiful 
bouquet of roses. 





‘Return of th 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, 
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World 


Do Bank Managers Spend Too Much Time 
Hanging on to the End of a Golf Club? 


In an address before the joint 


session of the Manitoba Livestock 


Association and the convention of the United Farmers of Manitoba 
at Brandon, R. J. Speers suggested that bank managers should be 
willing to go out into the country and examine the value of farm 
stock instead of hanging on to the end of a golf club. 

Here we find, in satirical language, the much repeated charge 
that branch bank managers in rural communities are not competent, 
and do not endeavor to make themselves competent, to deal practically 


with the affairs of their farmer customers. 
While undoubtedly there are cases where men have been taken 
from city offices and put in charge of branch banks in rural com- 


munities without a knowledge of, 


and with little sympathy for, the 


agricultural viewpoint, my belief, based on contacts with branch 


managers throughout the country, 


is that the majority of them know 


a great deal about the business end of farming and stock raising 
even though they do wear business suits—and perhaps occasionally 
golf togs—rather than overalls. It would be interesting to hear from 


some of the managers in the field, and 


articularly in branches on 


the prairies, in reply to this charge that they spend their time “hang- 


ing on to the end of a golf club.” 





—J. W.T 


Big Increases in Bank Deposits; 


Little Change 


in Current Loans 





Increases of $55,500,000 in de- 
mand deposits, $21,200,000 in savings 
deposits and $26,500,000 in advances 
from the Dominion government were 
the chief factors in increasing the 
funds of the Canadian chartered 
banks available for investment by 
approximately $120,000,000 during 
the month of November, as show:-by 
the government returns. 

Stock market act'vities during the 
month are indicated by the increase 
of $23,600,000 in cai! loans in New 
York, and $13,300,000 in call loans in 
Canada. Holdings of specie were in- 
creased by $10,000,000 and of Do- 
minion notes by a similar amount, 
while the gold reserve was increased 
by $6,200,000. Deposits in foreign 
banks increased by $6,600,000 and 
holdings of foreign currencies by 
$11,100,000; loans on government se- 
curities were reduced bv $10,000,000. 
Under the analysis of The Financial 
Post, immediately available liquid as- 


sets showed an incresse of more than 
$56,000,000. : 

In view of the increase of approxi- 
mately $120,000,000 in available as- 
sets during the month, the fact that 
current loans increased by less than 
$4,000,000 while loans abroad were 
reduced by nearly $8,000,000 indi- 
cates that there was rather a Gis- 
appointing demand for funds for 
commercial purposes. On the other 
hand the point may be made—as it 
has been made recently by a high 
official of one of the banks—that the 
recent tendency to restrict commer- 
cial loans is not so much an indica- 
tion of the policies of the banks in 
regard to new loans as it is an in- 
dication that the liquidation of frozen 
credits is progressing. A reduction 
of $640,000 in non-current loans is 
a significant fact in this connection. 

As compared wtih a vear ago the 
Noveinber statement shows an ex- 
pansion of total assets of over $250,- 


BANK STATEMENT FOR THE MONTH OF NOVEMBER 
. ASSETS 
Immediately Available Liquid Resources 


November 1925 October 1925 Change November 1924 Change 
eee $84,242,495 73,781,778+ $10,460,717 $69,413,987+ $14,828,558 
Dom. Notes....... 148,117,756 137,587,059+ 10,530,697 161,944,919— 13,827,163 
abe TBs. sco ese 70,660,332 64,460,332+ 6,200,000 60,602,533 + 10,057,799 
U.K. Banks 11,261,433 12,803,931— 1,542,498 8,360,734+ 2,900,699 
For. Banks........ 60,415,454 53,778,639+ 6,636,815 80,510,106— 20,094,652 
For. Currency... .. 35,351,448 24,154,805+ 11,196,643 33,169,409+ 2,182,039 
Gov. Secs. . ae 363,895,677 374,480,948— 10,585,271 300,058 ,853+ 63,836,824 
Call Loans, Abd oe 248,762,846 225,131,700+ * 23,631,146 186,614,264+ 62,148,492 

$1,022,707,441  $966,179,192+ $56,628,249 $900,674,845+ $122,032,596 


Loans and Securities Other Than 


Those of Canadian Government 


Pub. Ber....5 226.0. $137,910,115 $138,182,722— $272,607 $143,856,707— $5,946,592 
Riy. Secs.......... 57,170,623 60,423, 239— 3,252,616 52,776,972+ 4,393,651 
Can. Call Loans... 143,396,500 130,087,481+ 13,309,019 122,537,415+ 20,859,085 
Current........... 909,977,043 906,249, 140+ 3,727,903 961,349,108 61,372,060 
Loans Ab'd........ 220,067,285 227,968,359— 7,901,074 177,966,320+ 42,100,965 
Prov. Loans 29,899,151 25,405,745+ 4,493,406 16,903,252+ 12,995,899 
Municipal ......... 61,025,272 62,255,969— 1,230,698 59,915,820+ 1,109,452 


$1,559,445,989 $1,650,572,655+ $8,873,384 $1,535,305,589+ $24,140,400 
Other Assets 
Non-Curr. Loans... $9,786,915 $10,4270384— $640,119 $11,052,299 $1,265,384 
Real Estate...... 8,531,722 8,564;918— 33,196 8,234,366+ 297,356 
Mortgages......... 4,941,568 4,957,988— . 16,420 3,865,553+ 1,076,015 
Premises.......... 72,800,789 73,265,386— 464,597 71,993,950+ 806,839 
Lets. of Cred...... 70,122,256 65,470,048+ 4,652,208 66,091,694+ 4,030,562 
Loans to Comp.... 5,353,319 5,610,999— 257,680 6,538, 896— 1,185,577 
Other Assets...... 3,641,678 3,530,991+ 110,687 3,623,949+- 117,729 
$175,178,247 $171,827,364+ $3,350,883 $171,300,707+ $3,877,540 
3c 4 concen $2,757,331,677 $2,688,579,2114+ $68,752,466 $2,607,281,141+ $150,050,536 
Note Cir. Dep... .. 5,798,789 fh). Paar 6,223,581— 424,792 
Int. Bk. Bal....... 236,821,521 188,342,853+ 48,478,668 135,349,681+ 101,471,840 
Gidee. icin 2 ke $2,999,951,987 $2,882,720,853+ $117,231,134 $2,748,854,408+ $251,097,584 
LIABILITIES TO THE PUBLIC 
Liability to Government end Circulation 
Circulation. ....... $183,511,367 $186,296,589— $2,785,222 $176,561.298+ $6,950,069 
Dom. Govt........ 80,342,471 63,778,931+ 26,563,540 25,401,242+ 64,941,229 
Prov. Govt........ 15,825,106 19,567,865— 3,742,759 $1,533,742— 15,708,636 
Govt. Advances.... 7,000,000 15,650,000— 8,650,000 12,700,000— 5,700,000 
Deposits by Public 
Demand Dep...... _ 654,234,843  598,661,221+ 655,573,622 — 533,299,560+ 121,035,283 
Savings Dep....... 1,298,831,228 1,277,588,281+ 21,242,947 1,231,861,390+ 66,969,838 
NR 3 5's v.te ae $1,953,066,071 $1,876,249,502+ $76,816,569 $1,765,160,950+ $187,905,121 
Foreign Dep....... 359,675,989 345,462,690+ 14,213,299 342,606,113+ 17,069,876 
Due to Banks Abroad, Etc. 
ingdom....... $6,161,813 $3,189,140+ $2,962,673 $8,068,657— $1,916,844 
a oo in Bible $8,133,497 82,826,066+ 5,307,431 83,742,852+ 4,390,645 
Bills Pay. eee 13,056,682 9,700,815+ 8,355,867 10,557,867 + 2,498,815 
Lets. of Cred...... 70,122,256 65,470,048 + 4,652,208 66,091,694+ 4,030,562 
Other Liab........ 1,585,325 1,374,762+ 210,563 1,620,948— 35,623 
. Liab... ...... $2,728,470,577 $2,609,566,408+ $118,904,169 $2,474,045,368+ $254,425,142 
se aie Banks... . 16,805,186 12,179,809+- 4,625,377 15,906,108+ 899,078 
Liabilities to Shareholders mea.se 
man 921,120 $1,985,988+ $1,936,132 $3,752,389+ . 
— PF ina vis 125°441,700 124,441,700+ "000,000 122,875,000+ 2,566,700 
CRRNOURS 5o ons bass 116,164,660 116,164,660 = .ucese 121,909,560— __ 5,744,000 
Gross.......-.- $2,990,803,243 $2,864,338,565+ $126,464,678 $2,738,488,420+- $252,314,823 
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000,000, and the investments repre- 
sentin these funds show an enhaes 
of $122,000 in immediately available 
liquid assets. Current loans show a 
reduction of over $50,000,000, but call 
loans are $20,000,000 greater in Can- 
ada and $62,000,000 greater in the 
United States, while commercial 
loans abroad are increased by $42,- 
000,000. Compared wtih a year ago 
demand deposits show an increase of 
$121,000,000 and savings deposits of 
$67,000,000, while deposits in foreign 
branches have increased by $17,- 
000,000. 


SHAREHOLDERS HELD 
TO DOUBLE LIABILITY 


1,700 Persons Affected by 
Judgment of Master of On- 
tario Supreme Court 


Shareholders of the Home Bank of 
Canada which collapsed August 17, 
1923, with liabilities approximating 
$10,000,000, must pay the double lia- 
bility on their shares, if fully paid 
up, and also contribute the balance 
unpaid, as well as double liability, if 
not fully paid up, according to the 
judgment of Charles Garrow, K.C., 
Master of the Supreme Court of On- 
tario, acting as official referee under 
the Winding-Up Act. This decision, 
which is given after a hearing of the 
case extending over a period of two 
years, affects about 1,700 sharehold- 
ers of the bank in various parts of 
Canada and elsewhere. The only ex- 
ceptions to the master’s ruling as to 
double liability are certain stock sub- 
scribers who had paid ten per cent. of 
the stock price but were allotted no 
stock and drew no dividends. 

The capital stock of the defunct 
bank was $2,000,000, of which $1,960,- 
000 was reported as paid up. At a 
conference some time ago, the liqui- 
dator, G. T. Clarkson, reported that 
forty of the smaller shareholders had 
contributed to the extent of their 
double liability, 

Proceedings to compel shareholders 
of the bank to contribute to the ex- 
tent of their double liability under 
section 125 of the Bank Act of Can- 
ada were commenced January 12, 
1924, when summonses were issued 
against the shareholders to show 
cause why they should not be added 
as contributories to the assets of the 
bank. “Contestations” wete fyled by 
350 shareholders and the cases were 
grouped into the one on which judg- 
ment has beem given. The decision 
will be appealed to a higher tribunal. 

Four main grounds of defence were 
put. forward by counsel for share- 
holders. They were as follows: 

First—That the Home Bank of Canada 
was .never legally authorized to com- 
mence business, and, in consequence, was 
not entitled to accept deposits; that, dis- 
regarding claims of depositors there are 
assets sufficient to meet the claims of 
other creditors, and, that, conse- 
quently, the double liability need not and 
should not be resorted to. 

Second—That the statutory conditions 
upon the performance of which the cer- 
tificate is to issue were not complied 
with. (This referred to the certificate of 
June 29, 1905, authorizing the bank to do 
business.) 

Third—That there can in any event be 
no liability on the part of these de- 
fendants (shareholders) or of the class 
to which they belong in respect of two 
blocks of shares, one of 2,622, spoken 
of throughout as the Barnard shares, or 
Banque Internationale shares, and the 
other of 1,006, referred to as the West- 
ern Grain Growers’ shares, because it 
is said that the Home Bank trafficked 
in these shares contrary to the provi- 
sions of sections 76 and 77 of the Bank 








ct. 

Fourth—That subscriptions were ob- 
tained by misrepresentation. This ground 
of defence was set up by those who were 
referred to as western shareholders. 


The referee summed up his judg- 
ment in the following paragraphs: 

“My conclusion upon the whole case 
is that all the defences fail and that the 
defendants and those whom they repre- 
sent for the purposes of these proceed- 
ings must have their names placed upon 
the list of contributories; those who 
have already paid for their shares in 
full, to the extent of the double liability 
on their shares, and, as to the others, to 
the extent of the balance unpaid on the 
shares, as well as the double liability.” 





Mr. Kerr, who has acted as accotimt- 
ant in the Bank of Toronto, at Kennedy, 
for the past two years, received word 
to report at the head office in Winnipeg. 
—Herald, Whitewood. 


















ALVENSLEBEN DRAFT 
MUST NOW BE PAID 


Judgment for $10,000 ° Ren- 
dered by Tribunal Against 
Berlin Institution 





Vancouver,—Judgment for $10,000 
against Bankaus Werner Von Alven- 
sleben has been given in Berlin, Ger- 
many, in favor of the defunct Bank of 
Vancouver, The claim came through 
a draft drawn by Alvo Von Alven- 
sleben, suspected agent of the Kaiser, 
realty operator and capitalist of Van- 
couver, in the days before the war. 
The draft was drawn by Alvo Von 
Alvensleben on his brother, Werner 
a. Alvensleben. 

cceptance being promised b 
cable, the bank forwarded the draft 
to Berlin, where it arrived on Aug. 
6, 1914, two days after Great Britain 
declared war. It was refused. 

Placed in the hands of the Mixed 
Arbitral Tribunal, the claim came up 
a short. time ago in Berlin at a sitting 
In conjunction with a German civil 
court, The judgment given by the 
German court was that cable accept- 
ance of the draft made before the 
war broke out rendered the Berlin 
banking firm liable. As the draft 
itself had been destroyed, the Bank 
of Vancouver liquidator had to send 
photographs of the ledger entries 
made here to Berlin. 

An English barrister presented the 
Vancouver institution’s claim. Pay- 
ment will be made through the Enemy 
Alien’s Property department at Ot- 
tawa. 

Starting life here as a salmon fish- 
erman, Alvo Von Alvensleben in a few 
years became a_ millionaire real 
estate dealer and financier; but, like 
many others, he felt the effects of the 
slump in 1912-13 and ’14. 

At the outbreak of the war, he was 
abroad, presumably in Germany, en- 
deavoring to raise fresh capital for 
his various enterprises, and, either 
being unable to return here or pre- 
ferring not to, remained in Seattle 
on his coming back to this continent. 

Many stories were told at that time 
of the supposed machinations of this 
“Prussian officer.” It was alleged 
that he had been buying land in 
large quantities in B. C. on behalf 
of the German emperor; that he 
had located sites for fortifications 
and had laid concrete foundations 
for gun emplacements along the 
coast, and that it had been 
officially arranged in Germany that 
he was to be governor of the new 
German: province of British Colum- 
bia—under a new German title, of 
course. 


Staff Gossip 


I. S. Moir, of the Bank of Montreal 
staff, has been transferred to the branch 
at Clinton.—Times-Advocate, Exeter. 





W. E. VanNorman, manager of the 
Meaford branch of the Bank of Toronto, 
has been transferred to Owen Sound.— 
Sentinel, Tottenham, 


M. Wagar, of the Standard Bank, has 
been transferred to another branch and 
Mr. McCullough, of Trenton, is taking 
his place.—Post, Deseronto. 


Miss Blanche Hess, who has been a 
member of the Bank of Commerce staff 
at Champion for the last year and a half, 


has resigned.—News, Nanton. 
“ . . 


Geo. E. Pinkett, accountant at the Im- | @ 


perial Bank, has been notified of his 

promotion to the head office inspection 

department at Toronto.—Reporter, Galt. 
2 


F. Pearson, Canadian Bank of Com- 
merce manager at Salmon Arm, has been 
superannuated. He will be succeeded by 
Mr. Lyle, Grand Forks manager.—Sen- 
tinel, Kamloops. 2 

F. V. Lumb, formerly assistant man- 
ager of the Canadian Bank of Commerce, 
King and Hughson branch, has been ap- 
pointed to the position of assistant_man- 
ager at the-King and James office, which 
is the headquarters for the city. 

J. M. Williamson, manager of the for- 
eign exchange department of the Bank 
of Commerce-in Montreal, will replace 
Mr. Lumb in his old position. He has 
many years of banking in big cities to 
his credit. 

Mr. Lumb, prior to assuming the duties 
at the King and Hughson branch, was 
auditor of the bank.—Spectator, Hamil- 
ton, 






Facing the Facts 
——————— 


Editor, The Financial Post: 

Sir:—In the issue of The Post of the 
8th instant under the heading “Will 
Canadian banks be forced to take steps 
to guide opinion,” a statement is made 
as follows: “The Financial Post under- 
stands that during the past seven years 
probably not one of the Canadian char- 
tered banks has been able to earn 
enough from its western branches to pay 
lc. in dividends.” Although it is im- 
possible for me to make a definite state- 
ment, I am quite positive that this in- 
formation is incorrect and is another 
instance of misleading information being 
given as regards the financial position 
of the West, and it assuredly does not 
tend to create a closer feeling between 
the East and the West. 

In the middle of November last year, 
I was privileged to attend, in Winnipeg, 
the conference of boards of trade and 
chambers of commerce, and had the 
pleasure of meeting a large number of 
the eastern delegates, and, during one 
conversation in regard to the Hudson 
Bay Railway, three eastern men made 
the statement that had they been given 
true information in regard to this mat- 
ter in the East, they would have had a 
different opinion orf this sitiation and, 
they further stated, they intended re- 
turning to their respective boards of 
trade with a recommendation that sup- 
port be given to the West’s request. 

I appreciate these remarks have no 
oe - ~ subject which is 
mentioned in the foregoing paragraph 
but I have cited the circumstances - a 





matter of showing the West are fre- 
quently misrepresented by the eastern 
press, ° 

As any thinking man, who is unselfish 
enough to be working for the good of 
Canada as a_ whole, will admit a spirit 
of co-operation and harmony is neces- 
sary if the country is to show the de- 
velopment and advancement which is due 
with the excellent prospeets we have, 
but such articles as I have drawn to 
your attention are not likely to foster 
this spirit. 

Yours truly, 
Manager. 
Selkirk, Man., Jan. 18. ue 

The statement to which objection is 
taken was made on the authority of the 
weneral manager of one of the country’s 
biggest banks. He is in a much better 
nosition to judge of the facts than any 
individual manager would be. 

The Financial Post has never con- 
sciously printed anything to the detri- 
ment of the West, or any other section 
of Canada, but facts which should lead 
to a better understanding should not be 
resented simply because they may not 
be flattering.—Editor. 


Old Bank Building to 
Become Cold Storage Plant 


The United Farmers of Ontario, 
through their co-operative company, 
have purchased for $57,000 the building . 
at the corner of Duke and George Sts., 
Toronto, owned by Christie, Brown & 
Company. It is planned to spend ap- 
proximately another $50,000 turning it 
into an up-to-date cold storage plant. 
This increases the U. F. 0.’s real estate 
holdings in Leong hs about $100,000. 

The building n purchased by the 
U. F. O. was about a century ago the 
Bank of Upper Canada, and the methods 
of construction of those days are indi- 


cated in the fact that to-day there is 
hardly a crack in the structure. 


mee 
Weekly Bank Clearings 


(In comparison with the same week last year.) 
yr 











Jam In 1906 3*a, 14, ines 
an. 16, 
Halifae -s06 = ssidac $2,884,344 Ga ovanes 
Ot. JOR is. vcasce 2,481,952 2,799,431 
Moncton ... ....,. 709,292 904,123 
Sherbrooke .. ... : 669 770,087 
ee ee 6,737,962 5,558,560 
Montreal: .....: ccs 97,686,687 103,963,581 
Ottawa .... ..s. 5,498, 655,988 
Kingston ... ..... 586, 612,844 
Peterboro ... .... 768,873 721,825 
Toronto . 94,664,896 92,254,489 
Hamilton .... .... 4,048,120 4,281,307 
| por i spe: aaa : canane . 896,600 
WY i-nsd:: cases i 306 
Kitchener ... ... ‘ 967,390 serase 
Wirtisor . ee 2,605,664 3,198,534 
Total, East ...... $224,147,282 $226,883,660 
WESTERN C 
Jan. 15, 1926 J’n. 14, 1926 
Ft. William ...... $ 428 471 
Winnipeg .... «... 45,438,082 46,577,738 
Brandon ... ..... 528,647 483,275 
Regina ... ....:. 3,633,638 4, 
Moose Jaw ... ... 1,109,798 1,176,001 
Saskatoon ... .... 1,897,945 1,970,988 
Prince Albert 822, 358,158 
Medicine Hat ..... 266,901 257,208 
Lethbridge ... ... 498,787 645,000 
Calgary ... ....0. 7,512,084 8,429,402 
Edmonton 4,346,682 4,716,708 
N. W’minster 495, 623,322 
Vancouver ... ... 18,721,846 10,211,952 
Victoria 1,945,270 1,949,439 
Total, West ...... $81,805,253 $82,718,649 





e Chartered Banks of the Dominion of Canada, November 30, 1925 a 


Chapter 32, of The Statutes of 1923 




















LIABILITIES 
: Dividends % last Average | A Greatest 
Due to Demand otice Bal. due to Due to Due to Letters Declared | Reserve Ca Total Capital divi- | Loans to and amount 
NAME OF BANK | Notesin | Dominion Minder” | Provincial Depts in te ie | Deposits other Banks | Banks in — Pouble atten ct | cnmnies Gunpaid | Fund | paidup | Liabilities | authorized | dend | Directors Coin Held |Notes held |notesin eire. 
Circulation | Government | Finance Act | Gov’nm’ts ee I em eee feces | ee freee [mene |r | mmmennmenenene | amen J memes, | meemnnne ccasem actaindnnerasnts Latheiiiashehidaditielae 
a et ee Te TS C8 ; x § 5 $ 3 $ $ 8 5 s ee eae $ $ $ 
833,558 | 31,175,000] 12 | 1,665,020 | 22,802,445 | 41,424,086 | 47,961,932 
718,431 | _ 2,675,933] 1,407,713 | 3,233,794] _ $20,510 | 14,051,552] 611,865 | 1,506,704 | 29,916,700 | 29,916,700 } 794,833, 175, 665; , ; 
er. 1e33ro10| *enis399 739293 Seo s14 itsietyi44e 34,624°383 % 2,094,848 32,163 | 1,365,916 | 1,504,997 | 5,257,608 27,976 3,984 | 19,500,000 | 10,000,000 poy yd eel ts Mees ae hey oe 430 
emai: Teaoeeal | 198198 107,897 | 32,014,013 | $2,241,699]... es 1,649,092 234,316) 1,165,180 1,136,812 | 1,159,929] 183,438 151,633 ieenees oy o00 | 45194130 | $000,000} 9 oe | 153.916 | 340,390] 4,318,788 
naan. 29498211 | 7606664 338s | Shh | aiesae'7s | soaozors| "672.918 | 5,554,323] 15,431,839] 1,987,408 | 12,274,350]. -...... | 804,395 | 20,000,000 | 20,000,000 $24,077,870 | 25.000,000 | 12 | 5,146,017 16,477,000 | 29,476,000 oes 
Commerce... or ape’ S75 13777749 Poa 4,294,424 | 164,849,475 | 268,457,047 | 190,298,836 1,673,149 264,851 | 14,197,097 | 7,827,741 | 30,059,988 .+sse+ | 1,232,405 | 24,400,000 24,400,009 ian $6262 | 100000001 12 "766070 | 2'147000 | 4°265/000 7.728.154 
inion... 7:245,630| 1,746,461 2,500,000| 337,839 | 28,884,024| $8,706,373] 2,106,321 2,345,307 102,144 1,211,448 78,248 | 5,659,087| 464,993 384 | 7,000,000 | 6,000, Ha ted 456,998 | 864392 | 3309652 | _7°126675 
a 108'070| 2'040083|  47500,000] _219,420| 21,625,897| 47,698849| ........| 2,566,384 324,755 817,675 259,969 | 169,000 5,363 | 2,900,000 | 4,823,400 | 95,055,835 | | 5,000,000) 12 some | esl fever) ace 
ic | 12541594] "820,968| ... .- 1,715,133 | 20,793,123 | 81,139,985 | 1,525,990 ao 217,198 eee) ste een. ses M4033 | 33000 | Foon00 | 124°s16668 | 10,000,000 | 12 271,818 | 924,149 | 7,256,531] 10,882,917 
ee 455,077 634.065| | 21917735 | 30:485;526| 62,569,169] .”....... | 3,126,968 14,350 202,745 556,686 4,343 | 7,500,000 | 7,000,000 | 124,516, 00000} § 62464 19,509 | ” $7,005] 1,090,772 
Weyburn Security, . 078,097 OE. Sense ass ""41,940| 2,126,684] — 1,948,841 Satedtn ick 1 perier Taner an 640} 225,000] 524,560} 6,039,935 | 1,000,000) 5 | 62,464) _ 19,509} $7,005] 1, 
Ted “Fan s1L367 | B0.342471 | 7,000,000 | 15,825,106 | 6540234,843 | 1,298,831,228 | 359,675,989 | 16,805,186 | 6,151,813 | 38,133,497 | 13,056,682 | 70,122,256 1 1,585,278 | 3,921,120°1125,441,700 |116,164,660 12,990, 803,245 ! 152,175,000 11,956,718 | 65,918,025 129,414,699 | 190,851,653 
ASSETS : 
ee 
to Real Shares of 
United Conetien Other | Other uniei- te | M Bank | Lettersof | Deposit |Incentral | and loans | Other Total 
Current | Dominion heques | Balances | Duef Govern- | munici Railway | Call loans | Call loans M Non- esta’ 
NAME oF Gold and Notes | of other A. other nolo due from banks clee- ment - — —, in Canada | elsew oume S ee ary current o- = premises Credit for note gold tome assets Aasets 
— —— ? 5. ¥ —- m7 Seruritie stock Canada where provinces premises Oe he ee eee oe ke companies 2 Pi 
{SS i OB 3 $ j § 5 5 F 3 5 $ 5 
noms... | nslarel arhred qabsl | imal roukoo| aden | nate suthzs| molien| salt] valu neetirm pasta | neue aka] Tue) Sig] Mange] eit ees) Maas | ‘eamis| scrs| Tle] Bate 
Nova Scotia: ::| 9,327,084] 6,932,711} 1,226,203] 1,895,160} 16,68%999 | —...... Peee is | 19°103, 368, "COR. 601, 16525142 | 71218 870 | 18198427) Ssosisse | 236523 ...... | 6K 911] 3,321,747 | 1,159,929] 249,267] 3,055,866] <1...) | 110,966, 
ronto...... "| 438, 660, 338]... | 3,3645713 | 19,103,644 | 7,263,852 | 3,608, G601261 | ....-+. | > vessee Team se. . | _ 155,800] -'700,000] °..... | 302,091} 45,219,594 
poronto.........| 438,930] 6,660,730) 592880, TREN) ts gor | 2.186640} "242,409 | 4,880,785 | 1'345(992 | 2'327,345| 9,971,870] -.- 22. | 14,967,689. | 1,160, Beene le | ee oes | 11,907,297 | 12,274,380 | 1,000/000 | 9,500,000] 1,565,443] 378484 | 525'312-445 
sessee] | 15482 ayeaeesi| 2.286.158] _ 1,999,637 sf908 441 ; i$ 19'931'970 $37348'403 38407942 1¢630.7%2 Faia sae Heat (178018309 143,397 982 11890332 2'527,576 | 2,558,945 | 955,176 | 15,618,072 | 30,059,988 1,440,000 20,000,009 2,048,901 915,356 788,478,778 
Royal... 2.2: ‘| 2138977150] 42,567,682] 4,265,518] 29,931,586] 51,730,422 315 | 27,921, 245, , "465 | 9'828245 | 6,395,900 | 51,181,830] 1,202,547 | 696,721] 333,830] 73,859} 19,936 | 6,056,343 | 5,659,087 | 310, , cage 
: usr Lossasy] “eos.76s 396] Hoessee |... 12340895 19°807°562 seep oe0.614 | 12,396.020| ”...-). | 39,668,621 | se 2,514,494] 676,094 ae REG, ace | < tees PIODODD | * .---+- 117,569 1patz eel 
Gon. Maticnnici| 912'os0l F407, 609,765) oat] Posora4 | 690,986) 11218473 | 20,763,523] 7,354,583] 959.809] 7.245,824| | SR316,131| $80,212 | 2,288,620] — 185,428) - 1,406,809) OR280 | So eeY | eeeso | | 323:040| 3.508466 215,571 | 131-483,689 
Lmperia eee 3Ol core) e405] | 216°607| 7.784.179 | _ 794,390 | 3,304,187 | 15,989,787 | 6,581,409] 59,743 | 8,054,767 | 4,000,000 50,111,711} 849,826) 7,036,403) = touvets | Soatn | © Costing | "236, 86, 25040] 3508466]... 86171 | 125,675,261 
Weybum Security] “io,0ss] 57624] 42,520] 1,987] " 74,246| 1598393 |" 6684) GA7.991) 9314) 200.42) no | | | | ac anises (Toe 5 | 70,122,256 | 5,798,789 | 70,660,332 | 5,383.19 | 3,641,572 |2,990,951,987 
ae Gadanaoslian 117.756! 17,022, 1601 35,351,4481214,471,223 | 5,528,138 | 71,676,887 |363,895,677 |137,910,115 | $7,170,623 |143,396,500 |248,762,846 1909,977,043 1220,067,285 } 90,924,423) _ 9,786,915 0_ 8,591,702 4,941,568 | 72,800, 122, 798, ,660, ,353, 641, , 


**Of this deposit, 18,910,338 is in gold coin; the balance is in Dominion notes. 
business of the bank in Paris, France, and in San Francisco, U.S.A., is carr 
The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business ef the 
in punt nk return. 
the above return.—Footnote to Royal Ba | same being considered a branch operating as 2 subsidiary of the Banque Canadienne Nationale are 


assets and liabilities of the Banque Canadienne Nationale, 





DEPARTMENT OF FINANCE, OTTAWA, JANUARY 14, 1926. 


v 





ied under the name of local incorporated companies and the figures are incorpora 
a bank in Paris. As the entire capital stock of the Royal 





ted in the above statement.—Footnote to Bank of Montreal returr. 
Bank in Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are 


X 


included in above return.—Footnote to Banque Canadienne Nationale return. 
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DOMINION BANK 
HIGHER DEPOSITS 
BETTER PROFITS 


Improved Liquid Position 
Shown in Bank’s Annual 
Report 


Moderately increased net - profits 








are shown by the Dominion Bank in | S°vt 


the anuual report jssued this week. A 
most satisfactory feature of the an- 
nua! exhibit was an increase of close 
to $500,000 in total deposits, nearly 
all of which is accounted for by the 
gain in interest-bearing accounts. 


Fatther improvement in the liquid |>° 


osition of the bank is shown. The 

ank’s holdings of Dominion, provin- 
cial, municipal and other securities 
increased by approximately $3,500,- 
000 to $25,284,126. Total assets are 
shown at $127,933,136, as against 
$122,539,333 at the end of the pre- 
ceding year. 

Profits for the year, after deduct- 
ing charges of management and thak- 
ing provision for bad and doubtful 
debts, stood at $1,156,840, an increase 
of approximately $13,000 over the 
preceding year, 

Following are comparative figures 
from the balance sheet: 








LIABILITIES 
December December 
Sist, 1924 Sist, 1925 
SUUMRE once 200 $6,000,000 ,000,000 
Reserve Fund 7,000,000 7,000,000 
Bal. forward .. ... 900,124 964,298 
Div. pay, 2nd. Jan. 
APA are 180,000 180,000 
Bonus, 1%, pay. 2n 
Jan., 1925 ...... 60,000 60,000 
Div. unclaimed 886 72 
Total liab. to share- 
bdere 22% oes 14,141,010 14,204,370 
Notes in circ. ..... 6,684,596 7,117,396 
Adv’nces Finance Act 4,300,000 whe Stbiee 
Demand Deposits . 19,515,760 19,942,148 
vings Deposits 71,862,525 76,285,014 
Bal. due Banks 
Canada ..... 2,100,288 2,628,403 
Bal. due Banks else. 1,218,938 1,204,407 












Bills payable . 24,937 70,075 
Lets. of cred......+ 2,145,816 5,888,697 
Other Liab. ...... 545,459 692,623 
Total Public Liab. 108,398,322 113,728,706 
$122,589,333 $127,933,136 
ASSETS 

Specie ....0 cesses $2,157,911 $2,124,660 
Dom. Notes ...... 10,982,524 10,346,995 
D’p. Cent. G’ld Res. 800,000 1,200,000 
Notes of other Bks. 859,840 773,100 
Foreign Curr. .... 126,104 167,869 
QUES 2... neues 8,882,788 8,567,251 

Bal. due Bks, ir 
Canada .. .. «. if 15 
Bal. due by Bks. else 3,136,209 j 2,988,405 
$26,953,285 $26,118,296 
seccseoe 14,574,325 17,086,344 
Public Secs. ...... 4,725,489 5,280,475 
p Seeces 2,367,910 2,918,305 


Other Secs. 
Call Loans in Can. x 15,227,000 


Call Loans else... 2,712,091 4,538,707 




















$66,560,102 $71,591,187 
Curr. U’ns. ....... 45,625,862 43,085,679 
Curr. Loans else 1,157,721 498,012 
Lets. of cred. ..... 2,145,816 5,888,697 
Real Estate ...... 90,263 71,913 
Non-Curr. Loans 347,038 279,884 
nk Prem. ...... 6,038,084 6,937,823 
Note cir. dep. .... 860 314,650 
Mortgages ... 21,034 20,286 
Other Assets ..... 224,551 245,002 
$122,539,333 $127,933,196 

xInc. in Call & Short 

L’ns in Can. are Ad- 

vances against Grain 
& flour, aggreg... 10,409,977 1,377,599 


Mr. Harris States Stand on 
Canadian Navy Policy 


That he was misquoted by the Manito- 
ba Free Press as having urged at Win- 
nipeg that Canada contribute $30,000,- 
000 a year to the British navy is ex- 

lained by Sam Harris, president of the 

avy League. This statement was re- 
ferred to in The Financial Post. Mr. 
Harris is proposing, however, that a 
tax of 2 per cent. be placed on imports 
and exports—an additional tax to those 
now being borne by business—to raise 
such, the sum referred to to build and 
man a Canadian unit of the British 
navy. 

Mr. Harris is for a Canadian navy, but 
qualifies this proposal by pointing out 
that the construction would have to be 
of the most modern type and the equip- 
ment of proven reliability. Canadian 
officers and men would only be pre- 
ferred if they had the required experi- 
ence. 


Rents Easier in Montreal: | 
Plenty of Space of All Kinds 


MONTREAL.—In this city, prac- 
tically all real estate leases, and this 
includes offices, apartments, resi- 
dences and retail stores, date from 
May 1. Consequently at this time of 
the year, it is possibie to make some 
estimate of the price trend of rentals 
in this city. 

There are many vacancies in the 
leading office buildings of Montreal; 
this has already caused the law of 
supply and demana to operate, with 
the result that prices have been re- 
duced, possibly to the lowest level 
possible. For 1926, the demand for 
offices appears to be a little stronger 
than a year ago, but with so many 
vacant offices, it seems highly im- 

robable that this would be reflected 

nm any increase in rentals. 


Store Rentals Also Steady 


Generally speaking, retailers in 
Montreal are renewisg their leases 
readily enough and, although in the 
better and more valuable sections of 
the city, the demand for retailers’ 
space is excellent, rents look like be- 
ing about the same as last year. 
Rents, too, will probably remain 
steady in retail sections somewhat re- 
moved from the centre of the city. 

There has been a rapid increase in 

. the number of apartment houses in 
Montreal and some of the new apart- 


ments are not being filled rapidly. 
Apartment rents, in many instances, 
have fallen within recent months and, 
if anything, it is possible that more 
landlords will reduce rentals. 


Old Apartments Down 


However, it is reported that those 
buildings which ve unoccupied 
space are filling up fairly satisfac- 
torily. The increase in apartment 
space in Montreal may be reflected 
possibly in the rentals of the older 
apartments, but it is also being felt 
by some of the landlords of the 
larger and more old-fashioned houses 
in the city. It is sible to rent or 
purchase these ol houses at very 
reasonable rates. 

There is a certain trek from houses 
toward the modern apartment. It is 
thought that this may be felt pos- 
sibly in a little lower house rentals 
during next year, but probably this 
would apply only in a few instances. 

Compared with the beginning of 
1925, the demand for all forms of 
space, apartments, offices, residences 
or retail stores, is improved. Taken 
by and large, it is felt, therefore, that 
rents will not move downward very 
much this year, with the possible ex- 
ception of a few apartments. But 
there is very little chance indeed of 
any kind of an upward movement. 








The Foreign 
Exchanges 


Conducted by 8. J. ZACKS. 


















Sterling has again. asserted its 
strength, continuing on its ascent and 
reaching the highest levels that have 
prevailed since last summer. On 
Wednesday, sterling cables closed at 
$4.8611/16 in Toronto. This move- 
ment is regarded by many as a re- 
flection of a more hopeful view of 
things in England, as well as a more 
stable outlook in Europe genrally. At 
present central European short term 
borrowing is responsible for much of 
the flow of funds to London and the 
strength of sterling. Continental 
balances are kept in London rather 
than New York, this is done in order 
that advantage may be taken of the 
higher interest rate obtainable in 
London pending use, A new factor 
making for the bullishness on ster- 
ling has appeared in the reports of 
the American purchases of English 
coal, At any rate, New York senti- 
ment on sterling is decidedly bullish, 
bills on London are scarce, and some 
suggest that the .gold export point 
will soon be reached. . 

In discussing the prospects of 
foreign loans with a prominent Can- 
adian bond expert, I was informed 
that a large volume of foreign loans 
would undoubtedly reach the Ameri- 
can and Canadian markets. It is ex- 
pected that there will be fewer 
political and more economic | loans, 
Improvement in the economic con- 
ditions of Europe will tend to encour- 
age loans for the benefit of indus- 
tries. This factor, needless to say, 
will have a great bearing on the 
foreign exchanges in 1926. 

Interest in the French franc by 
the speculative public has subsided 
since the reassembling of parliament; 
there has been, however, extensive 
institutional speculation on the franc. 


‘Concerted efforts by banks, with de- 


finite aims in view, have helped to 
dissipate other speculative forces. 

The Japanese yen continued 
strong, closing at $.4496 in Toronto. 
There was heavy buying of the yen 
during the whole week, in spite of 
the fact that Japan’s period of heavi- 
est imports is just beginning. Many, 
looking far into the future for 
the return to parity in anticipation 
of this event, are buying Japanese 
internal securities. 

Canadian funds in New York held 
up well, though premiums closed at 
3/16 on Wednesday. Considerable in- 
terest has been shown in Brazilian 


funds which have strengthened 
greatly, 
NEW YORK FUNDS 
Last Year 
High Low High Low 
Jam 1 2s 18-64 38-16 7-16 11-32 
Jan. 15 18-64 3-16 13-32 3-8 
Jan. 16 7-32 13-64 13-32 3-8 
Jan. 18 1-4 7-82 7-16 13-32 
Jan. 19 .. 1-4 7-32 7-16 13-32 
Jan. 20 . 7-82 5-32 7-16 = 8-8 
STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
Close Close Close 
Jan. 14 4.83% 3.72% 4.03% 
Jan. 15 4.8511/16 3.77% 4.03% 
Jan. 16 4.8511/16 3.76% 4.03% 
Jan. 18 4.85 13/16 3.76% 4.08% 
Jan. 19 4.8415/16 3.73 4.08% 
Jan. 20 vs % 8.76 4.08% 
OTHER EXCHANGES 
Close Close 
Par Jan.13 Jan. 20 
19.30 Btalia® osc coccce 4.05 065 
23.82 German ... ..... 23.86 23.85 
$2.45 Brazilian ... ... 14.83 15.18 
19.30 Belgium ... 4.55 4.55% 
49.86 SOBER cnc cescse 44.00 44.96 





FIVE YEARS RECORD 


1920 


; HAS 
INCREASED 


INCREASED 
INCREASED 
INCREASED 
INCREASED 


Total Insurance 

in Force 

Total 

Assets 

Total 

Income 

Amount Paid Policy- 
holders and Beneficiaries 
Total Held and Paid 
for Policyholders 


THE 


CONFEDERATION LIFE 
ASSOCIATION 


From 
$135,624,925 
27,213,246 

6,488,307 
2,461,857 
62,459,214 


and Beneficiaries 


AND 


NEW INSURANCE  geviven i ND 


The Association has Greatly 
IMPROVED AND STRENGTHENED 


its 
HOME AND FOREIGN FIELD 
AND OFFICE ORGANIZATIONS 
and issues 
The most improved, modern forms of contract 


suitable to all requirements 


Peerless Policies 


Improved Guaranteed Dividend Policies 
Improved ion Policies 


LIBERAL BENEFITS 


Double Indemnity Accident Benefit 
Total and Permanent Disability Benefit 
Guaranteed Extended Insurance 
Guaranteed Automatic Premium Loan 


And many 


C 


ASSOCIATION 





$206,717,691 


eae iss 


1925 


Increase 
52% 


66% 
67% 
66% 
56% 


To 


45,179,252 
10,796,685 

4,094,239 
97,336,711 


$40,484,133 


r 
- 
= 


TOUS Raat WN TE. Vo) he 


pale eee 


NFEDERATION LIFE 


‘THE FIN ANC IAL POST 
EQUALIZATION OF 









FREIGHT RATES 
FACES COMMITTEE 


Protest Fails and All Rates 
Must Now Be 
Adjusted 


From Our Own Correspondent. 

OTTAWA.—The railway commis- 
sion will have to face the problem of 
equalizing rates throughout Canada 
under the handicap of having granted 
in advance a material reduction to 
Saskatchewan, Alberta and British 
Columbia. This is the effect of the 
decision announced here in the export 
grain rate case. The board has had 
committed to it the question of fixing 
fair rates all over the Dominion. The 
instructions under which it is acting 
specifically refer to the Maritime 
Province grievances; and they refer 
also to the problem of traffic through 
the Pacific ports. The decision now 
made, fixes rates on a part of the 
traffic through Pacific ports, but 
leaves the eastern problem and the 
greater part of the western problem 
unsolved. 

Last June the government gave in- 
structions to the railway commission 
to take up the problem of equalizing 
railway rates all over Canada. At 
that time there was before the board 
argument in a case for lower exports 
on grain moving from the prairies to 
the Pacific ports. This case had been 
argued in Vancouver in November, 
1924, and had been heard by Hon H. 
A. McKeown, chairman of the board 
and Hon. Frank Oliver, a commis- 
sioner. Early in September these two 
members of the board issued—in spite 
of a protest of the other three mem- 
bers of the commission then in office 
—an order directing the railways to 
file westbound export rates on grain 
on the same mileage basis as then in 
force on grain moving eastbound from 
the prairies. The order was appealed 
by the Montreal corn exchange, by 
the railways and by several western 
bodies, including the government of 
Manitoba. On the other hand, the 
governments of British Columbia, Al- 
berta and Saskatchewan put in a plea 
in favor of the order. The appeal was 
argued late in September and judg- 
ment reserved. A decision has just 
been given out this week, and the 
commission is evenly divided with the 
result that the appeal fails. 

Protest is Entered 

The protest against the order re- 
ducing export grain rates westbound, 
which was made last September, came 
from Assistant Chief Commissioner 
McLean and Commissioners Boyce 
and Lawrence. They based their pro- 
test on the ground that the matter at 
issue was included in the equaliza- 
tion rate case and should be dealt 
with only as part of the general prob- 
lem. The protest was made in a 
formal resolution of the board, :}id 
was voted for by the three commis- 


The Canadian Converters’ 
Company, Limited 


DIVIDEND NOTICE 





Notice is hereby given that a Dividend 
of One and Three-quarters Per Cent. 
(1%%) has been declared on the Capital 
Stock of this Company, for the quarter 
ending January 30th, 1926, payable Feb- 
ruary 15th, 1926, to Shareholders of 
record at the close of business, January 
30th, 1926. 

By Order of the Board. 

THOS. M. BARRINGTON, 


Secretary-Treasurer. 
Montreal, January 20th, 1926. 


BANK OF MONTREAL 


OTICE is hereby given that a 

DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after Monday, the FIRST day 
of MARCH next, to Shareholders of 
record of 30th January 1926. 

By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, 19th January, 1926. 





McIntyre Porcupine Mines 
LIMITED 
(No Personal Liability) 


DIVIDEND NO. 29. 

Notice is hereby given that a dividend of five 
per cent. (5 per cent.) on the issued Capital 
Stock of the Company will be paid on the Ist 
day of March, 1926, to shareholders of record 
at the close of business, February Ist, 1926. 

By order of the Board, 

BALMER NEILLY, . Treasurer. 

Dated at Toronto, January 15th, 1926. 

PRE NL, OE CN EEE ET TA TS 
THE 


A. W. CHASE COMPANY 


LIMITED 


—_—_—— 


DIVIDEND NOTICE 


Notice is hereby given that the reg- 
ular 2% quarterly dividend on the 8% 
referred stock of this Company has 
Seas declared for the quarter ending 
February ist, 1926, payable February 
10th, 1926, to shareholders of record 
February ist, 1926. . 

By order of the board, 

W. J. STONE, 


President. 
Toronto, Jan, 18th, 1926. 





—DO YOU NEED CAPITAL TO 
expand your business? 


E ORGANIZE, REORGANIZE, 

incorporate and finance indus- 
trial business propositions any- 
where in Canada. 
financial men at your disposal. 
Stock selling campaigns managed. 
Bank references. 


OCATORS, INDUSTRIAL FIN- 
ANCIERS, 831 Bay, Toronto. 


pert staff of 





sioners just named, while the chair- 
man and Mr. Oliver formed the min- 
ority. This resolution of protest cited 
the order-in-council conveying the in- 
struction for the general investigation, 
and pointed out that that order-in- 
council explicitly referred to “traffic 
westward through Pacific coast ports, 
thus, of necessity, involving the ques- 
tion of rates on export grain.” 

The protest of the majority of the 
railway commission was over-ruled 
by the chairman on the ground that as 
he and Mr. Oliver had heard the case, 
they alone constituted the board for 
the purposes of that case. The rail- 
ways accordingly filed reduced 
tariffs on westbound export grain and 
these have been in force since the 
middle of September. 

Unless, therefore, there should be 
an appeal to the Supreme Court and 
that body should give relief, the order 
reducing rates on westbound export 
grain remains in effect, and thus the 
board enters on the wider investiga-. 
tion of rates all over the Dominion 
with the reduced westbound export 
grain rate facing it as an accomplish- 
ed fact. Of course, even accomplished 
facts are open to reconsideration; but 
their presence is regarded generally 
as necessarily increasing the difficulty 
of the problem before the board. 


INSPECTOR WANTED 


A strong Canadian Life Insurance 
Company requires an experienced In- 
surance salesman and organizer as 
Inspector for the Western half of On- 
tario, with headquarters in Toronto. 


Salary and expenses. This opening 
offers an unusual opportunity to the 
right man. Address in confidence, 


Box 10, Financial Post, 
153 University Avenue, Toronto, Ont 


To the Trade 


Notice is hereby given that 
The Barrett Company, 40 Rector 
Street, New York, N.Y., exclu- 
sive licensee of Canadian patent 
No. 135,250 for Process for Pro- 
ducing Felt Making Materials, 
is prepared to satisfy any rea- 
sonable demands of the Cana- 
dian public for the manufacture 
in Canada of felt making mate- 
rials produced according to the 
process defined by said patent. 


COST: 
ACCOUNTING 


You are invited to consult W. S. Fer- 
guson, C.A., at Shaw Schools, 46 Bloor 
West, Toronto, by letter or otherwise, 
about this course. Dept. P, Phones— 
RAndolph 0830-0831. 












NOTICE OF DIVIDEND 


Famous Players Canadian 
Corporation, Limited 


Notice is 
dividend of Two Dollars ($2.00) per 
share for the quarter ending the lst 
of February, 1926, has been declared 
upon the First Preference Stock of 
the Company, payable the Ist day, of 
March, 1926, to shareholders of 
record, Saturday, the 30th day of 
January, 1926. 

By Order of the Board, 

N. L. NATHANSON, 
Managing Director. 
Dated at Toronto, this 18th day of 


hereby given that a 


January, 1926. 








THE BANK OF TORONTO 
Dividend No. 178 
Notice is hereby given that a Divi- 
dend of Three Per Cent. for the cur- 
rent quarter, being at the rate of 
Twelve Per Cent. per annum upon the 
Paid-Up Capital Stock of the Bank, 
has this day been declared, and that 
the same will be payable at the Bank 
and its Branches on and after the 
FIRST day of March next to Share- 
holders of record at the close of .busi- 
ness on the 15th day of February, 
1926. 
By order of the Board. 
JOHN R. LAMB, 
General Manager. 
The Bank of Toronto, Toronto, 
January 6th, 1926, 


CITY OF 


SASKATCHEWAN 


5% Debentures if 
$254,360.00 ' a 


Toronto, 20th November, 1925, 


Montreal Tramwa 


of Two Dollars and fifty cents ($25 

per share for the quarter ended the $f 
December, 1925, has been declared 
the paid-up Capital Stock of the G 
pany, to Shareholders of record on Wi 
nesday, the 20th day of January, 19 
at 4 ecto Ps payable on Monday, 
lst day of Fe 4 


January 13th, 1926. 


dend of Three = cent. upon the p 
up capital stoc : 
declared for the quarter ending” 

February, 1926, payable at the B 
and its Branches, on and after 
day, 1st March next, to sharehol 
of record at the close of busines 
the 13th day of Februa 
Transfer Books will not elo 


Toronto, 15th January, 1926. 


the three months ending 31st 
1926, being at the rate of ve. 
Cent. (12) per annum, has been dee 
payable on the Ist of February, 
Shareholders of record as at the” 
of January, 1926. 


Shareholders will be held at 
Office of the Bank in Toronto, on 
nesday, the 24th of February next, 
12 o’clock noon. e 


“Toronto, December 23rd, 1925, 


CANADA CEMENT COMPANE 


dend of 1%% for the three montha ay 
ending December 31st, 1925, being 
the rate of 7% per annum on the 
up Preference Stock of this Comp 
has been declared, and that the 
will be paid on the 16th da 
ruary next to Preference Shan 
ers of record at the close of: 

January 31st, 1926. ; 


Montreal, January 15th, 1926, — 


SALE OF POPLAR TIME 


the undersigned up to and instoee 
8th of February, 1926, for the right 
cut the Poplar Timber, approximately J 
one-half million cords, on ; 
in Townships within the 
Sudbury, ‘ es 
subject amongst other conditions to the; 
manufacture of same into finish 
ucts within the Province of Ontario. 

FURTHER PARTICULARS 
obtained upon application to the usger 
signed or Deputy Minister of Land 
Forests. 


this Notice will be paid 


ae oe 
January 22, 19} 





The Dominion Bank 


Notice is hereby given that the 


Annual General Meeting of the Sher 
holders will be held at the Head .. 
of the Bank, in Toronto, on Wednes. 
day, 27th January, 1926, at 
o’elock noon. 


By Order of the Board. * a " 
C. A. BOGERT, : 
General Manages — 

















































Company 





DIVIDEND NOTICE, 





Notice is hereby given that a di 


bruary, 1926, 

By order of the Board. , 
PATRICK DUBEE, Be 

Secretary-Treasures, 


as 


The Canadian — 
Bank of Commerce: 
Dividend No. 156 

Notice is hereby given that a di 


of this Bank has § 


, 1926.7 


By Order of the Board. 


S. H. LOGAN, 
General M 


The Standard Bank of 


Quarterly Dividend Notice No, ii 
A Dividend of Three Per Cent. (8) 


The Annual - General ere of 
a! 


ee Te NT SE TL nD fencer ie LT wert ties 


By Order of the Board, a 
N. L. McLEOD, General 


Dividend Ne . 
Notice is hereby given that a | 


H. L. DOBLE, Se 





TENDERS WILL BE RECEIVED 


Districts of | 


Cochrane and Te 
may / 


JAMES LYONS, 
Minister of Lands and Fi 


N.B.—No os publication 
or. 
TORONTO, January 4th, 1926. 


REGINA 


Sealed Tenders endorsed “Tenders for Debentures” will be received in_- 
the Office of the City Commissioners, City Hall, Regina, Sask., up to eleven |) 
o’clock A.M., Tuesday, January 26th, 1926, for the purchase of the following 7 


five. per cent. Sinking Fund Debentures: 





Purpose Amount Term Dated ‘- 
PINE o.oo hkkok cs ree $178,000.00 15 Yr. January Ist, 19267 
SS SRR aOR pets 5,300.00 15 Yr. o. . - 
Domestic Sewer ................ 9,400.00 30 Yr. c  ¢ {= 
Concrete Walk ...........c0e00s 25,700.00 15 Yr. Ee + 5 
WOU WOU os do oes acndsiccdant 10,960.00 30 Yr. ~ ° ( 
NING Sy kc dna vce oncsr decks 25,000.00 30 Yr. October ist, 19257 

$254,360.00 7 





Alternative bids are requested: 
(1st) On the basis of 
Montreal, Toronto, 


(2nd) On the basis of both 
Toronto, 


fre 


| of both principal and interest payable in New Yorks 
Winnipeg or Regina at the holder’s option. 

n tl principal and interest payable in Montreal, 
Winnipeg or Regina in Canadian Currency only. 

Tenders may be for the whole or any part of the issue. 

The bonds are a direct obligation of the City at large and are 


issued in 


Coupon form with interest payable semi-annually and principal at date of 


maturity. 


Provision is made for the registration of principal only. 
The right is reserved to reject any or all proposals. 
Further information will be furnished upon application. 


D. D. ROSS, 
City Treasurer. 
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Special Section 17-24 


THREE NEW Mil 
TO SOON ADD 
PORCUPINE 01 


Paymaster, Mare 
a nkerite Are Ra 
Nearing Compile 


Porcupine to the end of 
produced $161.774,509, 
paid total $47.155,298. 

The possibilities of Porew 
are marvelous, New sec 
coming forward rapidly. 

In the Timmins section 
three p oducers, Hollinger, . 
Vipond. Dome is some dista: 
east. Consolidated West Dor 
ducing and just more tha: 
expenses. Thus in the old- 
camp of the North there a1 
only five producers, three 
dividends. 


Numerous property owne 
main producing section are 
what is to be termed a 
game.” Only one operation 
the three producers, is m: 
effort to develop a mine; C 
Rochester property, west of | 
has been devel to a co! 
extent, but is tied, presum 
a conflict of iriterests betw 
don and New York. 














Dome and consolidated W 
Lake are producing in th 
part of the camp. m 


master, Ankerite and Ma: 
promise to join . the 
spring. ese three Delor 
ship enterprises will put thi 
of the camp in the ascenden 
number of producers, but n 
behind in the matter of tonnz 
master and March Gold will 
each other as to which will 
mill going first, though it 
if Paymaster will win out. 
will follow about May 1. 


pes up si 
Porcupine’s next large min 
the development operations. 
look is p bs 
Interested in its success | 
ray Goldale and Armstro 
and Coniagas. The first t 
vided the properties which 
consolidation financed by 
the f company, which 
- “eompany, Coniu 
carry on the operation. For 
sixth big cnneny, Kerr La 
had an option spent cor 
money on Goldale, was inter 
it later sold out to Ang! 
Explorations. It took over 
stock at 15 cents. | 
Whitney has been a di: 
pe Re st ty. So wee 
of operations on in tha 
Keona, La Palme, Three 
Davidson, Gold Reef and 
There is a strong feeling th 
effort has not been made on 
these properties. Gold -Reef 
some ore and then diamon 
What results were achiever 
seems to know, the property 
idle for years. vidson W 
back for this section. It is 
lieved that the end is yet. T 
fine mining plant and the 
interests in the venture say 
resume sooner or later. 
Delora to Front 


Main interest for the 
centres on the Delora secti 
Dome area. Paymaster, fin 
Boston interests seems to 
successful venture. It has 
marks today of what was tl 
be the Dome’s first fate, a | 
grade proposition. Dome ¢ 
from the low grade and « 
patches of high grade in - 
ments. Paymaster will star 
200 ton mill but definite pl 
been made for 1,000 tons. Mz 
another U.S. capital venture, 
in Buffalo, has its mill ne 
pleted and seems to be in a 
where it can be regarded : 
proven mine, much the same 
master. Ankerite the thi 
builder in the section, devs 
material tonnage of good 01 
south claim, but has been op¢ 
such good ore to the north 
outlook has materially chan 
will have a 200 ton mill. 

The early spring will see th 
three mills going. * 

A promising new section 
ood: and west of Vipond, 
generally as the Bristol-Ca 
Denton area. Long neglecte: 
eers, by the force of their disc 
have focused the attention. 
large operators on their holdi 
the coming year may result ir 
ne UE aE EEE ate 








} hereby given that the 
eral Meeting of the 


be held at the Head Office 
in Toronto, on Wednes. 
January, 1926, at twelve 
le 
of the Board. 

C. A. BOGERT, 


General Man 
h November, 1925, ger 


en ncsicen anger 
eal Tramways 
sompany 


VIDEND NOTICE 





anion Peak 


ereby given that a dividend 


ars and fifty cents “ 
the quarter ended a S10 
25, has been declared upon 
Capital Stock of the Com. 
eholders of record on Wed. 
20th a oe » 19 
m., payable on Monday, 
bruary, 1926. 7 & 


f the Board. ® 


PATRICK DUBEE, 
Secretary-Treasurer, 


1926. 

> Canadian 

of Commerce 
vidend No. 156 Net 


1ereby given that a divi. 


e a cent. upon the paid. — 
oc 


of this Bank has 
the quarter ending 
126, payable atthe 
iches, on and 


rch next, to shareholders 
the close of business on 
, 1926, 7 

closed, ~ . 


of Februa 
o%ks will not 


»f the Board. 


S. H. LOGAN, 


General Manager. 
1 January, 1926, . 


lard Bank of Canada 
Dividend Notice No, 141 
of Three Per Cent. (3) for 
nths ending 3lst January, 
t the rate of Twelve Per 
‘annum, has been declared 


of record as at the 14th 
126. 


General Meeting of the 
will be held at the Head © 





e Ist of February, 1926, to 


Bank in Toronto, on Wed- — 


4th of February next, at 
n. 
the Board, 


cLEOD, General Manager. _ 


mber 23rd, 1925. 


-EMENT COMPANY 
LIMITED 





ence 

vide = ee 
ereby given that a divi- 
o for three 


months ~ 
ber 3lst, 1925, being at ~ 


> per annum on the , 
Stock of this Com 
ared, and that the same 
n the 16th day of Feb- 
. Preference - 
at the close of business 
1926. 


[. L. DOBLE, Secretary. 
uary 15th, 1926. 





POPLAR TIMBER 


VILL BE RECEIVED by - 
i up to and including the 
y, 1926, for the right to 

r Timber, approximately / 
n cords, on certain areas 
within the Districts of 
rane and Temiskaming. — 
t other conditions to the / 
same into finished prod~ _ 
Province of Ontario. 
>ARTICULARS may ~ 
application to the under- 
ty Minister of Lands and 


JAMES LYONS, 
ter of Lands and Forests._ 
2uthorized publication of 
be paid for. 
anuary 4th, 1926. 


INA 
.N 


4 


” will be received in 


1a, Sask., up to eleven 
chase of the following A 


n Dated eg 

r. January Ist, 1926 / 
“ “ “ - 

Fe “ “ “ 

“ “ “ 

r. 

r. 


October ist, 1925 


payable in New York, 
's option. 

payable in Montreal, 
ily. 

sue. 

rrge and are issued in 
i principal at date of 


only. 

is. 

ation. 

. ROSS, 
City 


Pon 


. 


. _ Vipon 


generally as the Bristol-Cascallan- 
Denton area. Long neglected, pion- 















Special Section 17-24 


THREE NEW MILLS 
TO SOON ADD TO 





~ PORCUPINE OUTPUT 


, March and 


Paymaster, 
Ankerite Are Rapidly 
Nearing Completion 





Poreupine to the end of 1925 has 
Dividends 


d $161.774.509, 
paid total $47.155,298. 


The possibilities of Porcupine today 
are marvelous. New sections are 


coming forward rapidly. 
In the Timmins section there are 


_ three yrstieers, Hollinger, McIntyre, 
. Dome is some distance to the 

east. Consolidated West Dome is pro- 
ducing and just more than paying 
penses. Thus in the old-east gold 
camp of the North there are as yet 


ex 


only five producers, three paying 
dividends. r 


Numerous property owners in the 
main producing section are playing 
what is to be termed a “waiting 


game.” Only one operation, outside 
the three producers, is making an 


. effort to develop a mine; Coniaurum, 

Rochester property, west of Hollinger, 
y ed to a considerable 
extent, but is tied, presumably over 


has been devel 


a conflict of interests between Lon- 
don and New York. 


Dome and consolidated West Dome 


Lake are producing in the eastern 
part of the camp. Three more, Pay- 
master, Ankerite and March Gold 
promise to join the producers by 
—e. These three Delora Town- 
ship enterprises will put this section 
of the camp in the ascendency in the 
number of producers, but materially 
behind in the matter of tonnage. Pay- 
master and March Gold will vie with 
each other as to which will have its 
mill going first, though it looks as 
if Paymaster will win out. Ankerite 
will follow about May 1. 


Many are Involved 

Coniaurum shapes up strong as 
Porcupine’s next large mine among 
the development operations, Its out- 
look is promising. 

Interested in its success are New- 
ray Goldale and Armstrong-Booth, 
and Coniagas. The first three pro- 
vided the properties which made the 
consolidation financed by Coniagas. 


Be fo company, which organized 
a" * » Coniuarum, to 


company 
carry on the operation. For a time a 
sixth big company, Kerr Lake, which 
had an option and spent considerable 
money on Goldale, was interested, but 
it later sold out to Anglo-French 
Explorations. It took over Goldale 
stock at 15 cents. 

Whitney Tp. has been a disappoint- 
ment. For a time there were a number 
of operations going on in that section. 
Keona, Palme, Three Nations, 
Davidson, Gold Reef and others. 
There is a strong feeling that a real 
effort has not been made on many of 
these properties. Gold Reef shipped 
some ore and then diamond drilled. 
What results were achieved no one 
seems to know, the property has been 
idle for years. Davidson was a set 
back fot this section. It is not be- 
lieved that the end is yet. There is a 
fine mining plant and the Canadian 
interests in the venture say they will 
resume sooner or later. 


Delora to Front 


Main interest for the moment 
centres on the Delora section in the 
Dome area. Paymaster, financed by 
Boston interests seems to have a 
Successful venture. It has the ear- 
marks today of what was thought to 
be the Dome’s first fate, a large low 
grade proposition. Dome got away 
from. the low grade and developed 
patches of high grade in the sedi- 
ments. Paymaster will start with a 
200 ton mill but definite plans have 
been made for 1,000 tons. March Gold, 
another U.S. capital venture, financed 
in Buffalo, has its mill near com- 
Pleted and seems to be in a position 
where it can be regarded as a big 
proven mine, much the same as Pay- 
master. Ankerite the third mill 
builder in the section, developed a 
material tonnage of good ore in its 
south claim, but has been opening up 
such good ore to the north that its 
outlook has materially changed. It 
will have a 200 ton mill. 

The early spring will see the above 
three mills going. ; ~ 

A promising new section is that 
south and west of Vipond, known 


eers, by the force of their discoveries, 
‘ave focused the attention of the 
large operators on their holdings and 
coming year may result in a boom. 


Shoot Has Been Opened up 















The plan is to sink a winze, 500 feet 
from the shaft to the 1,300-ft. level, 
and if the vein opens as well as on 
the 1,050 there well be 300 feet of 
backs. The winze is being sunk in ore 


and it is expected that the ore taken|low. mill machinery which the comtined 
out will pay for the sinking charge. The figures experience of some of the ablest men 
The shoot on No. 3 as first opened Average | in the business told us was the most 
up showed nothing like the length it Senenty Lin suane's ton | efficient. 
now has. It pinched out after 250 February es a 4.737 47.200 9.96 1,000 Tons Daily : 
feet. Later work was done on one Of | March .......... 5.195 50,100 9.64| He adds: During the period of ap- 
the branches with the result that/ April ........... 4,601 40,506 8.80] proximately five years we have been 
a a short “ome a a Se ey PKs iba ee aoe re . sovcopiig the Paymaster roperty 
strong as ever. In the meantime the|June ........... , , ‘Ue | we have never once shut down or 
vein was drifted on at Tet. ioe emai ss? =: Ho Saeo a slowed up in any way. The company 
and it has just been cut ve 7 Oi eptember 5254 46,000 98.79] bas never borrowed money and has 
900. It is also the intention to £0/ October |...) :: 6.204 46,000 7.63 | Always paid casi, for everything it 
after it on the 600. November ...... 4,893 46,000 9.40| bought. We make no secret in saying 
Little or nothing has been done On| December ....... 5,356 46,000 8.77| that our engineers tell us that they 


Nos. 1 and 2. The latter was cut on 
the 750 and the former was cut by 
diamond drill in & couple of places and 
it showed up well. 









































the property is three compartment all 
the way down and is capable of sup- 
niving ore to a 250-ton mill, which 
will likely be the plan if the deeper 
development stands up. 


to get the class of ore now being min- 
ed there will be no trouble abort fi- 
nances, as a fair profit is being made 
on operations. 
might have to be made to handle a 
heavy outlay on new milling equip- 
ment. 


Porcupine Mines Have 


depositions of Porcupine and Kirkland 
Lake? This question is frequently asked. 
J. B. Tyrrell, Kirkland Lake Gold, re- 
cently put the facts very well. 


he said, possess a wide mineralized area, 
in which there exists a large number 0 
veins. These are in the sheared rock, 
and as a rule have no definite walls. 
Values fade out into the country rock 
and each vein is worked just so long as 
it pays. 


strongly marked walls—at all events, on 
one side, often fading away into the 
country rock on the other side. 
rule the veins are richer than in Porcu- 
pine, but there are fewer of them. 


harder and the veins are more clearly 
defined than those of the Porcupine and 
more continuous. = 
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Featuring Porcupine Mines 


- THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 





PUBLICATION OFFICE: TORONTO, JANUARY 22, 1926 


Ontario Gold in 1925 PAYMASTER EXPECTS 
Just Under $30,000,000) “foo tons BY JUKE 


Porcupine Increase Was $2,200,000, While Kirkland Lake 
Added $2,000,000 to Its Production — December 





Will Start on 125 Tons Next 


























































Proved Good Month Month — Plans Are Form- 
————————— ulated for 1,000 Tons 

i 241480231 $22,136,584 J saute ) 1,485,088 $11,950,025 stil as 

oreupine .. .. 7200, ’ an.-June mos.) 1,485, J ° eves ° 
Kirkland Lake’. 6460061» 91446682 |July on. n° “Sasii7 © 216s4eg | _, The first milling unit on Premier 
———— ————_ [August ... ... ... 263,119 2,267,095 | Paymaster property of an approxi- 
, Total . «+ $29,898,296 $25,669,262 | September ... 238,744 2,109,360 | mate daily capacity of 125 tons, is 
‘The above figures are the prelim-| October ... . 237,163 1,898,651 | scheduled to start in operation about 
inary estimate of Ontario’s 1925 gold| November ... .... 242,797 1,874,809 | February 15. The mill building itself 
production as prepared by Ontario | December ... 249,874 2,171,828 | is capable of housing the necessary 
Mines Department. The increase over Total 2.965.547 $24,430,231 equipment for almost 400 tons per day 
the previous year is $4,200,000, di- Kirkland “i ia eget peers and the primary crushing machinery 
vided almost equally, between the two | 5.0 june (6 mos.) 183,079 2,628,608 | ‘8 also of about 400 tons per day 
camps. These figures bring Porcu-/jyjy ss... 32,812 515,322 | capacity. The company is starting 
pine’s total production up to $160,-| august ... ... ... 32,371 434,109 | With 125 tons per day to permit a 
029,526 and Kirkland’s, $19,229,179.| September ... ... 26,375 451,912 | careful check up on the equipment 
December production picked up in| October ... ... .. 34,923 460,149 | and the physical lay out of machinery, 
both camps. In Porcupine the in-| November ... 35,212 459,353 | The expectation is within thirty 
crease was due to a larger tonnage | December .... ... 34,880 511,498 | days after this unit starts to bring 
being handled, and almost came up Miscell 131. 8114 the mill up to approximately 400 tons 
to the August high mark. July was ssee ey "979,652 5,460,951 daily capacity. The management ex- 


pects the 400 ton mill to be in oper- 
ation sometime in June of this year. 
Our engineers assure us, says J. 
A. Frohock, vice-president and man- 
aging director, that our ore reserves 
are capable of running a mill of 400 
tons daily capacity for several years. 
Reports from General-manager Cle- 
ment about two weeks ago stated that 
the underground was now ready to 
feed the mill any day, so that appar- 
ently nothing remains but to finish in- 
stalling the mill equipment, complete 
the trestle from the headframe to the 
rock house and turn on the power. 


A Large Producer 


While we do not wish to make any 
advance statements which might 
sound over confident, says Mr. Fro- 


the big Kirkland month and Decem- 
ber fell just $4,000 short of it. She 
last month’s tonnage fell below No- 
vember but the output was material- 
ly higher. 

The figures: 


C. W. DOME PUTTING | VIPOND’S GROSS 
DOWN 300-FT. WINZE | 1925 PRODUCTION 
ON ITS NO. 3 VEIN| OVER HALF MILLION 


Good Progress Made During 
the Year Opening up 
New Ore 





Total for 12 mos. 3,345,330 $29,893,296 
(Content of ore per ton) 

Nov. Dec. Yrs. av. 

. $ 7.71 $ 8.69 $ 8.26 

13.04 14.66 14.38 


EES Ae ee 
Kirk. ... 










































for 300-ft. on 1050 Level 
—May Enlarge Mill 





The monthly figures issued regularly 
by Dr. Bell, managing director, show 
many ups and downs in the monthly 
value. February with $9.96 average 
being the high and October, $7.63 the 


bovght equipment designed for long 
service. We have spent many thou- 
sands of dollars in ore testing and 
metallurgy before designing our mill. 
We have assembled together in our 





Total 62,294 $555,906 $8.92 

The year was quite favorable for 
Vipond from an_ exploratory cam- 
paign and during the next month or 
so its progress should be watched 
closely. It is believed by many that the 
mine is now getting to the point 
where ore can be made fast and at 
several different points. Perhaps the 
best idea on the outlook can be had 
from Dr. Bell’s report to his princi- 
pals of the Huronian Belt Co., of 
London, when he went into some de- 
tail of the progress made. He said 
that ore of excellent grade had been 
indicated by diamond drilling, par- 
ticularly in the central system be- 
low the 1,000-ft. level. These results 
were so encouraging that the Main 
or North Thompson shaft was deep- 
ened, a new station cut, and a cross- 
cut driven towards the central sys- 
tem at the 1,200-ft. horizon. 

Other extensions of the central sys- 
tem have been indicated by the dia- 
mond drill and these are now being 
developed, with satisfactory results, 
by excavational work at the 500-ft. 
and 600-ft. levels. Within the last 
¢| few weeks important discoveries have 
been made in bore holes in the south- 
ern part of the western section. These 
discoveries appear to indicate both 
an upward and a downward exten- 
sion of No. 8 Vein, which at the 400- 
ft. level. contains a shoot of ore more 
than 100 ft. long, averaging $20.00 
over a width of approximately 4 ft. 

The ore reserves as at July 31st, 
were 250,000 tons, value $2,400,000. 
The diminution between these figures 
and those given last year is more 
(Continued on page 21) 


relieve the amount of ore which we 
will have developed at our property 
‘by the last of this year will justify 
increasing the capacity of our mill to 
1,000 tons per day, and cur financial 
vlans are being made with this ob- 
ject in view. 

The last report from the resident 
manager said: 

“As all faces in the porphyry ad- 
visable to work are in ore, and as it 
seems inadvisable to continue mining 
and placing the ore on the ore dump 
to be again handled, I decided to Jus- 
vend all underground work until 
about the time the mill is ready to 
start. We can easily supply the first 
rnit from the development work alone, 
and stopes are so nearly ready to 
break out that we can be ready for 
the 350-ton unit before the mill is 
ready to handle it.” 


Gold Hill to Test Out 
Boston Creek to 1,000-ft. 


The future of the Boston Creek area 
as a camp of the greatest possibilities 
is involved in the present programme 
of development for 1926 by Gold Hill 
Mines, Limited. The results of oper- 
ations carried on during 1925 were high- 
ly important, not only to Gold Hill, but 
to the industry as a whole. The work 
to the 400 level showed large consistent 
ore shoots, with values permitting of 
high returns even when the somewhat 
narrow veins were taken into account. 
In addition to this the work gave defin- 
ite recognition to the finding of the 
main fracture of the Boston Creek area 
on Gold Hill and other properties, 

The work about to resume at Gold 
Hill, with larger equipment, will carry 
the shaft of Gold Hill to the deepest 
point in Boston Creek district. As the 
geology is similar to that of Kirkland 
Lake, it will be most interesting to 
watch" the results down to the 1,000 
foot level, the objective. 

The vein at the deepest point so far 
reached has a width of approximately 
— feet. The widening has been grad- 
ual, 


Contrary to reports, the shaft on 


So long as the company continues 


Of course provision 





More Veins and Not Such 
Hard Rock as Kirkland 








What is the difference between the ore 





Porcupine: Hollinger and McIntyre, en 


Kirkland Lake veins are in faults with 


As a 


The rock in Kirkland Lake area is 


Porcupine’s Main 
Producing Section 
to Jump Output 





The above map shows 
the main producing sec- 
tion of Porcupine Camp. 
Vipond, Hollinger and 
McIntyre are seen in a 
row. All three are in- 
creasing their output — 
Vipond to 300 tons, Hol- 
linger to 8,000 tons, while 
McIntyre is contemplat- 
ing a 3,000 to 4,000 ton 
mill. The possibilities of 
4 new producers for the section lie in the development of Coni- 

aurum and the Rochester. The latter is closed at present. 

To the east, a few miles, is the Dome-Delora section. It has 
two producers, Dome and Consolidated West Dome Lake, but in 
the next few months it will have an additional three, Paymaster, 
March and Ankerite, or five in all, bringing the producers of 
the camp up to eight, 







pacity will 





Porcupine Leaders 


Increased dividends are freel 
cussed for Hollinger. 
earning them, and the company’s 


liquid position is strong. 


gestion to clients. 


ers whereby can 


shareholders in 


they 


of a spectacular nature. 


will be. 


Dome won a much heavier tonnage 
during the past year from its mill. 
It handled a slightly lower grade ore 
and earned its dividend. Good for- 
tune is said to have favored it in 
Dome Extension ground. Little has 
been said of late of the effort in 


the basalt. 


Vipond had a good year from a 
milling standpoint, and from an ex- 
Much new ore has 

The mill capacity 


ploratory also. 
been put in sight. 
is being doubled. 


Coniaurum seems to be earmarked 
a mine. The detailed progress report 
published in this issue is encourag- 


ing. 


Consolidated West Dome is oper- 
ating on a profitable basis. 
shaft is being carried down a couple 
of levels, and if No. 3 vein stands 





Vipond Jaction in 1925 hock, the a A —_ 6 mos. 1924 
i velopment is now ipond’s gross production in 1925 | guine as to the speed with which the 3 mos. Per 
ies my Consulidated West Dome | Was $555.906. This compares with | Paymaster mine will forge ahead and ane cians Sane nee 
Lake. Work on No. 3 vein on the | $582,925 for the company’s last fiscal | come to the front as a large producer. | yoiinger 3.632.954 6208317 7.64 
1,050-ft, level revealed a length of | year and $379,075 the year previous. | We have spent five years and a very | McIntyre 867,437 1.676.929 8.86 
800-ft. of ore. In some places it was}, The company in the 12 months | large sum of money in developing | Vinond re 805,326 13.77 
13 feet wide with an average of six | handled 62,294 tons with an average | the Paymaster mine. We have en-| { YW. Dome Mote innit fea 
feet. The grade through the mill | recovery of $8.92, compared with $9.66 | deavored to secure as able technical | — ; 

showed better than a $10 average.|for the fiscal year ending in June. | talent as money could hire. We have| Estimate. 





up as it did on the 1,050, it will put 
a much different complexion on the 


enterprise. 


Paymaster mill is being rushed 
along. There is a big tonnage of 


ore ahead. 


March Gold will quickly follow 
Paymaster into production. t 
a Buffalo enterprise of which little 


is known. 


Ankerite will have its mill ready 
The shaft is being deep- 


by May 1. 
ened. 





ANKERITE MILL 
WILL BE READY 
FOR MAY FIRST 


Is of Stee] Construction, the 
First of Its Kind 





in North 


Expectations are that the 200 ton 
mill on the Ankerite property in De- 
lora Township. Porcupine, will be in 
operation by May Ist. The initial ca- 
be 200 tons and the initial 

crushing capacity 500 tons. 
Work on the construction of the 
mill is progressing splendidly. 
steel frame work and crusherhouse 
have been completed. The mill build- 
ing is well under way. The construc- 
tion of the mill of steel framework, 
is the first of its kind in the North. 
The new three compartment shaft 
is now down 500 feet and diamond 
drilling is continuing. Recent devel- 
opment from the drill core, has been 
the picking up of a new north ore 
body, which it is intended to proceed 


develop immediately. 


The operation has been progress- 
ing steadily. First work on the prop- 
erty was done on the southern claim 
and a substantial tonnage of ore, 
justifying a mill, was opened up. A 
long cross cut was run to the northern 
part of the property, where the com- 
pany’s holdings were two claims wide, 
and here, after considerable work, the 
management concluded that they had 
their real mine. 

It is understood that since then the 
company has added to its holdings. 

Ankerite is being developed by the 
Porcupine Gold Fields Development 
and Finance Company. This lis a 
Canadian organization, financed by 
two of the largest South African com- 
panies, and National Mining Corpor- 
ation and new Consolidated Gold 
Fields. F. R. Weeks, an engineer of 
wide experience, is Canadian man- 
| ager. 





North’s Farm-Town Residents as 
Mine Pioneers Make Big Profits 


Among the first to get in on Cobalt*silver camp were resi- 
dents of New Liskeard, the farming centre of the north. They 
financed. Hudson Bay Mine and it paid them 25,000 per cent. 
on the par value of the stock, though for the most part it only 
cost them 10 and 15 cents a share. 

Ed. Horne, New Liskeard, found the Horne, now Noranda’s 
principal holding. He was financed by New Liskeard people. 
This is the first venture in Quebec, and those who backed Horne 
could, if they wanted to take profits to-day, sell out at an ad- 
vance of 26,000 per cent. on their original investment, 








at a Glance 


y dis- 
The mine is 


; There 
has been no official hint of any in- 
crease. There may be something at 
the annual meeting. We don’t know 
where the information came from, 
but F. G. Oke & Co. in a recent mar- 
ket letter make an interesting sug- 
f They say, “It 
isn’t a question of how valuable is 
the Hollinger property, but one of 
increased production and larger divi- 
dends, plus privileges to stockhold- 
become 
the Waite-Mont- 
gomery—Mt. Timmins’ big copper- 
gold property in northern Quebec. 
McIntyre will not make a great 
deal of progress this year, that is 
1 It will 
sink its new shaft and prepare a lot 
of ore for easy and quick mining, 
and may decide on its milling plans. 
It is still difficult for anyone to 
forecast how big a mine McIntyre 






Special Section 17-24 


PORCUPINE GOLD 
OUTPUT OF 1923 
UP THREE MILLION 


Hollinger and West Dome 
Contributed to In- 
crease 











































Porcupine increased its gold pro- 
duction in 1925 by $3,000,000 to over 
$25,000,000, and its dividend disburse- ioe: 
ments by $1,204,000 over 1924, It Ss 
should do even better in 1926, 

Hollinger and West Dome were 
mainly responsible for the increased 
1925 production and Hollinger shared 
honors with McIntyre in the dividend 
increase. Dome maintained a fairly 
even keel as did Vipond, The output 
of the latter should materially jump 
this year as the mill capacity is be- 
ing doubled. It may or may not get 
into the dividend column in 1926, - 

Consolidated West Dome has been 
a pleasant surprise. Perhaps the out- 
standing feature of this operation is 
the way that the production per ton 
is measuring up to the average of 
the Porcupine camp. It is expected 
to do better. 

Night Hawk continues a_  disap- 
pointment. What its future will be 
is hard to say at the moment though 
it is known that certain plans that 
involved new control have been seri- 
ously considered. 

Nine months’ tonnage record, divi- 
dend record for 1925 and estimated 
production figures follow: 


Tonnage Six Months 9 Months 

1924 1925 1924 1925 

Dome 236,500 263,600 483,400 396,600 

Th Hollinger 812,419 955,686 1,659,475 1,432,979 = — 

e McIntyre 189,065 198,865 390,497 308,715 
Vipond 22,158 29,847 53,301 45,481 

Ou. We. DOING niocus): auawae 8,114 27,475 

Night Hawk 31,817 19,856 88,326 29,103 

6 mos. 1925 12 mos. 

‘Per 12 mos. 1924 9 mos. 1925 1925 

Value Ton Value Perton Value Perton Valuex 
2,137,002 8.12 4,285,422 8.68 38,237,795 8.16 4,366,026 
7,542,897 17.89 13,353,171 8.05 11,863,625 8.70 16,274,353 
1,748,101 8.79 3,579,401 9.17 2,633,630 8.67 3,590,000 
286,009 9.58 695,006 11.88 422,660 9.27 659,311 
137,268 7.85 60,424 7.45 228,923 8.33 820,578 - 
98,748 4.97 256,855 6.70 146,064 5.02 193,960 





RESERVES MAY NOT | 
SHOW AN INCREASE 


McIntyre is Doing Waste Work : 
on Deeper Levels at 
Present 


Will McIntyre’s 1926 annual report 
show a tremendous increase in ore 
reserves? The fact that the mine has 
been in a position to open up five 
new deep levels for some time now 
has led many to look for such, 

The fact is that McIntyre’s ore re- 
serves may show a decline. The mine 
is not trying to make ore, but is be- 
ing put in shape, so that ore can be 
made with the least possible effort, if 
the ore is there. 

Present operations are designed to 
allow a maximum of operation with a 
minimum of effort when the proper 
time comes. The proper time will 
likely be when the new shaft is down 
to 3,000-ft. and the company is ready 
to consider a larger mill. 

For this reason, work being done 
at depth in the main shaft area, is in 
waste. The necessary crosscuts are 
being run and rock taken out. The 
only ore being touched is that en- 
countered when the crosscuts inter- 
sect a vein. When the time comes to 
handle ore from this section, there 
will be no waste to clog the —_ 
breaking and hoisting of ore. e 
new shaft has now been carried past 
the 2,000-ft level and connected up 
with the old workings at 1,875. Be- 
low the 2,000-ft. level, it is the in- 
tention to cut stations at 125-ft, in- 
tervals in the new shaft. 
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Don Rouyn Acquires 
More Malartic Claims 


From Our Own Correspondent. 

MONTREAL.—The Don Rouyn Gold 
Mines has made some promising strikes 
on its No. 7 group of claims. This group 
is situated in Malartie township. Four 
new veins, all carrying free gold, have ae 
been opened up, and the results obtained aad 
have been such as to warrant the com- “ 
pany staking an additional 200 acres ad- 
jacent to this group of properties. Don 
meee now owns 600 acres in this sec- 

ion. 

Recently the company received and 
turned down a cash offer for some of its 
property known as the No. 2 group; this 
property is situated to the south of Nor- 
anda. Work on this group will be car- 
ried on this winter. 

Work on the No. 1 group, owing to 
weather conditions, was suspended at 
the end of October; it will be resumed 
immediately as the results obtained dur- 
ing the autumn proved most satisfac- 
ory. 



































SINK 500-FT. SHAFT 
Bennett Gold Mines, operating at 
Sesekinika, has completed the erection 
of its mine plant and equipment, and is 
now calling for tenders for a 500-ft. 
eee — annual meeting is called for 
an, 29. 














Porcupine’s Record of 
Dividends Paid to Date 


1925 Total todate 
088 













To end 1924 
$ 6,926,420 $1,906,668 $ 8,832. 










Dome 









Hollinger 26,152,000 4.878,800 30,630,800 
McIntyre 4,414,409 798,000 5,212,409 
Inactive 2,580,001 ........ 2,580,001 














$40,071,830 $7,083,468 $47,155,298 
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THE FINANCIAL POST 


Possibilities of McIntyre and Lake 
Shore Mines Are Not as Yet Known 





Former is Trying to Find Out. How Big 





the Mine is Going 


to be — Latter Still Seeking Knowledge of Richness of 


Its 


Ore 


Can McIntyre and Lake Shore Mines be compared ? 


It is difficult. Really they cannot. 
The writer has heard 


so many tryi f 
of the what tuleation of the two, that he tried to lay 


ing to compare them because of the 


pomewbat nearer de. They wouldn’t go—but the effort revealed a lot of 


each out side by si : 
interesting figures on each mine th 


at are worth passing on and worthy of the 


study of investors. be one thing in common about the two operations—neither 


There seems to 
need be ashamed of 
Perhaps another 


its record. 


thing is that both seem to be still nearer the prospect 


taid mine stage. 
— the old set s mine Mintyre perhaps the greater—but the 


th have great possibilities— 
Lake Shore may fool us. 
We say that they are 


nearer the prospect stage because in neither case 


has anyone any real idea = possibilities past a certain point. No one can 
i t 
say, what either wit 000 feet, Tt is going to sink its new shaft to 4,000 feet. 


McIntyre is at 3,000 feet. It is 
What tnok doueth thousand feet will t 


reveal, no one knows. 


is down 1,000 feet. What will it get at 2,000 feet? Adjacent 
reas would indicate continued rich ore. Yes, but how rich? 


Both companies still have ambi- 
tions, Lake Shore is going to be 
handling 500 tons soon. It had a 
heavy increase last year. It is doubt- 
ful 2 it will stop even at 500. 

McIntyre is on a fishing expedi- 
tion. It looks upon its present 1,000- 
ton mill as a testing operation. When 
they get down and find out what na- 
ture laid by down below the 3,000 
feet level, the operation will be ele- 
vated to its proper position. This 
may mean 3,000 to 4, tons daily. 

McIntyre’s last report refers to 
seven different veins being mined or 
developed on twelve levels, with 
2,375 as the d t, but the shaft was 
down to 3,019 ] , and stations had 
been cut for five new levels, or seven- 
teen in all. : 

Lake Shore has two veins opened 
on five oe = a a 

McInt: ws a ore 
serve of $12,428,908, but can add: to 
them v er by opening the 
new hoes. Broken ore reserves 
were valued at $2,119,052, average 
value per ton, $9.60. 

Lake Shore shows only broken re- 
serves and these are valued at 
$2,148,260, average value $25.16 per 
ton. But President H. Oakes inti- 
mates that between 200 and 1,000 ft. 
levels the reserves are $20,000,000 

On the basis of reserves, Lake 
Shore has a value of $10 per share. 
McIntyre $15.50 or ten and _ three 
times par respectively. _ 

One cannot do much with past per- 
formances. Everything is changing 
so rapidly. However, the figures are 
interesting. s 

McIntyre has been producing 13 
years, and has put $22,000,000 new 
wealth in circulation recovering that 
amount from 2,347,135 tons or at the 
rate of $9.40 per ton. : 

Lake Shore has been producing 12 
years. 225,311 tons producing $4,- 
978,022 or at the rate of $21.45 per 
ton. : ®.. 
Thus Lake Shore ore is 2 1/3 times 
as rich as that of McIntyre. _ 

McIntyre values from the time the 
operation was carried out of the 
porphyry have carried on very con- 
sistently. There have been many re- 
ports that the mine has got richer at 
depth. The production record of the 


mine hardly supports this contention. | $ 


Rich shoots of considerable length 
have been traced consistently from 
level to level. One thing, however, 
that depth operation has achieved, is 
to open up new veins that were not 
found on upper levels. 

Some have expressed the opinion 
that with a 3,000 to 4,000 ton mill 
McIntyre’s average recovery will suf- 
fer. This seems doubtful, as the 
opening up of the lower levels on a 
large scale doesn’t mean that a 
greater tonnage will be taken out 
of a given place in the future than 
was the case in the past but that ore 
will be taken out of more places or 
faces at one time than heretofore. 

Indications are that as its tonnage 
mounts Lake Shore will for a time 
at least produce an ore of slightly 
lower gold content than was the case 
with the smaller tonnage. This is due 
to the milling the considerable ton- 
nage of lower grade ore that was 
found near surface, It is not impos- 
sible, however, that Lake Shore may 
run out of low grade, though this is 
not probable, as it is generally 
found that values dwindle in the ex- 
treme walls of the drift. Right now 
little low grade exists in the 800 and 
1,000 ft. levels. 

It might be reasonable to suppose 
that McIntyre’s cost would be the 
higher because of the numerous veins 
that must be opened up while Lake 
Shore has but two, but the contrary 
is the fact. McIntyre is much the 
lower. Lake Shore, however, may be 
expected to materially improve in 
this regard this year. New equip- 
ment installed is much more effici- 
og will cut into the high over- 


A great deal of talk is going the 
rounds about the market position of 
Lake Shore and McIntyre. Some say 
they are selling too high, some too 
low. Some say Lake Shore will hit 
$15 and McIntyre optimists talk of 
anything from $30 to $50. Some side- 
lights on these are given elsewhere 
on this page. 

McIntyre in 1925 earned 45 per 
cent. on its issued capital, Lake Shore 
43 per cent. They paid $1 and 30c., 
or 20 per cent. and 30 per cent. re- 
spectively. At the present market 
the yield is 4.35 per cent. and 3.08 
per cent. respectively. 

From these figures it would seem 
that the market has discounted an 
awful lot of good news about each, 
and this is true, but there are indica- 














































tions that in the not distant future 
good news must come from each mine. 
very fast. 

In a word, the above earnings are 
figured after most liberal deprecia- 
tion allowances and heavy develop- 
ment charges have been taken care 
of. For instance, Lake Shore only 
values its mining properties at 
$1,021,000 development and organiza- 
tion cost $201,127, while exhaustion 
provision increased $120,000, or 6c. 
on each share in 1925, stands at 
$820,000 or equal to 41 cents per 
share on the stock. 

In addition there is an insurance 
reserve of $29,300 employees’ bene- 
fit reserve $1,192, depreciation on the 
$948,055 plant of $262,245 and a sur- 
plus of 6 cents a share. Cash assets 
over liabilities equal about 18. a 
share, so that hidden away in re- 
serves, depreciation, etc., one can 


pretty well find Lake Shore’s cap-. 


italization. 

_ These heavy charges cannot con- 
tinue, neither can heavy development 
charges and plant extensions. Soon 
the mine will settle down to a steady 
production. It will get to the point 
where one can with some degree of 
accuracy estimate earnings ahead, 
and by that time also there will have 
been this material slaughtering of 
costs. 

About then Lake Shore’s possibili- 
ties will be known. 

McIntyre carries its mining proper- 
ties and plant at $6,582,326 less de- 
preciation reserve of $2,090,732, or a 
net of $4,500,000. This was materi- 
ally increased last year by cutting 
down on investments and removing 
Plenaurum property to the fixed as- 
set total. Investments in 1925 total 
$774,283, or $550,000 less than 1924. 
The total includes Blue Diamond and 
Canadian Coal Mines, $279,992, rep- 
resenting a conservative valuation on 
50 per cent. of these two properties 
and $290,000 advance to Blue Dia- 
mond, Three-quarter interest in 
Platt Veteran claim adjoining Mc- 
Intyre on the east is shown at $159,- 
573, and other investments $44,716. 
The total is equal to close to $1 per 
share and is quite conservative. Re- 
serves are equal to about $2.60 per 
share, surplus $4 per share, and cur- 
a agets over liabilities another 


McIntyre will enlarge its mill so 
that heavy charges in this regard are 
to be repeated as well as the addi- 
— capital charges on the new 
8 : 
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Possibilities for 


Shareholders 


McIntyre pays 20 per cent. dividend 
or $1 per share, or 20c. on each dollar’s 
worth of stock issued. 

Lake Shore pays 30 per cent. or 30c. 
on each share of $1 par. 

McIntyre hopes to handle 3,000 to 4,- 
000 tons, or 2% to 3% times its present 
tonnage. Millheads or the average re- 
covery per ton, should hold up to almost 
the present level. Costs should fall— 
profit per ton treated should increase. 
Profit per ton treated in 1925 was $4.04. 
On 3,000 tons this would work out at 
$5.07 per $5 share as compared with 
¥ in 1925. It may be that lowered costs 





will about balance any decline in value | 


per ton if lower grade ore is handled. 

Lake Shore will go along for a time 
at least on a 500 tons daily basis. The 
average for 1925 was 323. Profit per ton 
was $8.87. On 500 tons on a basis of 3 
full days a year would be $1,329,950 or 
67c. per share compared with 44c. in 
1925. Lake Shore costs will steadily de- 
cline and it will be quite an easy mat- 
ter to hold millheads around $18, so that 
profits of from $10 to $12 per ton should 
not be far away. At a profit of $10 per 
ton Lake Shore would earn 75c. a share 
on a conservative run of 300 days in a 
year. 























Three-Year Profit and 
Loss Record of McIntyre 
1923 1924 1925 
Oper. Earn. $2,249,742 $3,029,178 $38,546,637 
Oper. costs 1,167,644 1,615,453 1,742,628 
Adm. exp. 166,873 172,879 184,872 
Oper. profit $ 915,225 $1,502,846 $1,619,137 
Other Rev. 56,620 77,537 95,833 
971,845 1,580.383 1,714,971 
Less— 
Taxes 52,677 91,914 96,084 
Depreciation 179,658 295,628 365,120 
Sundry chgs. 139,939 97,839 281,712 
Dividends 546,042 559,639 798,000 
Surplus 53,529 535,363 174,054 
Brought for 1,638,422 1,795,615 3,137,489 
Prem. of share 
sale 103,664 611,272 
Plenaurum deal ..... 195,239 





Surplus $1,795,615 $3,137,489 $3,311,543 


Principal Facts About 
McIntyre-Lake Shore 






McIntyre Lake Shore 


$ 4,000,000 $ 2,000,000 


eee eee 


Beene’ csv evads 3,990,000 2,000,000 
a ncupee cee 5.00 1.00 
Shares issued .. 798,000 2,000,000 
Market price . 22,70 9.80 
Market value of 

RD 36s ds vcke 18,114,600 19,600,000 
Tons treated ... 2,347,135 225,311 
Recovery ....... 22,060,227 4,978,021 
Par $68 4 «sesvss 9.40 21.45 
Dividends ...... 5,212,409 1,620,000 
Acreage ......- 626 

McINTYRE ORE RESERVES 
Ore Reserves 
Tons Assay Value 
1923 ° 858,504 9.92 8,514,800 
1924 . -- 1,167,064 9.70 11,313,816 
1925 -+ 1,848,283 9.20 12,428,903 
Broken O 

1928 . ee 155,881 10.24 1,597,522 
1924 182,184 9.90 1,813,557 
1925 221,025 9.60 2,119,052 





BANQUET ARGONAUT PRESIDENT 


J. H. Rainville, president of Argonaut 
Mines, was tendered a dinner in Mont- 
real by associates prior to leaving on a 
trip abroad. The outlook for the com- 
pany was stated to be excellent, and its 
financial position strong. 
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[]Production Surplus J Dividend em Stock Range MCINTYRE 





Market Values Lake Shore at 
$19,600,000; 


If Production Continued as at Present, it Would Take 22 and 


McIntyre $18,114,600 





17 Years to Pay Shareholders Back 


Perhaps nothing supports the 
writer’s contention that McIntyre 
and Lake Shore are still in the pros- 
pect stage than to analyze the 1925 
production record of each with the 
present market value of the mine. 
It shows that to return the present 
price of the shares on present pro- 
duction—without considering interest 
—would take McIntyre 17 years and 
Lake Shore 22 years. 


This on the face of it is a good 
argument in support of those who 
contend that both issues are selling 
too high, MclInt at $28 yields 
4.35 per cent., while Lake Shore at 
$9.75 yields 3.08 per cent, 


Without Interest 


Our view, however, is that the 
market is discounting the future of 
the two mines, whether is has over- 
done it or not, or how far ahead of 
developments the market is travel- 
ing, is a matter of guessing—pure 
and simple—we don’t think anyone 
knowns, The figures may be interest- 





ing: 
1925 McIntyre Lk. Sh 
Paid shareholders ... $798,000 600,000 
Added to surplus .... 174,054 258,735 
Available for shares. . $972,054 58,7 
Ore extracted to earn 9 + 
cdved esescce 8,546,637 1,812,495 
Market value of.mine 18,114,600 19,600,000 


Product’n. to pay back 
present share price 60,090,000 41,356,000 
With int. on shares .. $10,180,000 $82,712,000 


1923 
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1923 





1922 
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Proving McIntyre and Lake 
Shore Mines Proved Mettle 
of Messrs. Innis and Oakes 


glorious feeling something akin to 
that of Earnie Craig, of the Tonapah, 
when just as he was about to throw 
up the sponge on the Walsh in Gow- 
ganda, he ran jnto a shoot of high 





McIntyre and Lake Shore mines 
are two pioneer efforts that must be 
credited with reaily laying the 
foundations for their respective 
camps. Also each mine reflects in 
its own way great credit on an in- 
dividual, R, J. Ennis, MclIntyre’s 
general manager in one case, Harry 
Oakes, Lake Shore’s president, in the 
other. 

These are happy facts and make a 
comparison of these two distinctly 
ditferent mines not only apropos but 
pleasant, 

Ennis and Oakes, supplied the 
stick-to-it-iveness to put their ven- 
tures over when others would long 
ago have thrown up the sponge. 

Ennis, still a young man in both 
years and ways—was brought here 
from Colorado to take charge of the 
McIntyre as a prospect. He was not 
responsible for raising the funds to 
develop the property—he was to see 
that it was spent judiciously. But the 
raising of the finances in those days 
of the super-skeptic, who knew there 
was no gold in the North, did not 
meet with clear sailing. For ex- 
ample, some of the Toronto dailies at 
that time told people not to buy Mc- 
Intyre at 30c. Thus, whether there 
were funds on hand to buy powder, to 
pay hands and feed them—and men 
won’t work long on an empty stomach 
—Mr. Ennis had to keep going—and 
he did. How he did it is a good story 
we will 7 and inveigle him into tell- 
ing for The Post readers some day. 
But it was hard going, even when a 
smal] — basis was reached, It 
is said that gold bricks from the Mc- 
Intyre in those days were still warm 
when they were shipped. 

Of course there were mining prob- 
lems as well as financial. McIntyre 
people were told by engineers with 
anywhere from two to ten letters af- 
ter their name, that their chances 
of making a mine lay in the porphyry. 
This advise was followed until the 
proposition was nearly wrecked and 
in desperation they tried something 
else. They had not been able to find 
anything better than about $5 ore. 
Ennis ventured out of the porphyry 
and below it found the now famous 
shoots that run up underneath the 
dipping tongues of porphyry. One 
can imagine that when he made this 
discovery that he had a grand and 


grade silver. 


Tough Oakes, 


a market close to 


McIntyre’s gross 


history. 
Net earnings of 


Gross recov: 
Costs, includ. dev.... 


Oper. earnings 


Less :— 


Bullion produced 
Exchange profit 


Other revenue 


Less mining costs 
Administration 
Depreciation 


Profit 


192¢@ 61925 


Taxes 


eee eee eee ee ee 


eee ee twee 





1924 1925 
24,225 96,838 
578,243 1,812,495 
23.97 18.72 
1923 1924 
Assay 
Tons None 
85.365 25.16 
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Harry. Oakes made quite a stake by 
the sale of his interest 
Oakes. He took a long time getting 
it as there was no end of litigation. 
Between court sessions he was able to 
get at the exploration of his claims 
some distance to the West of the 
But his own funds 
proved inadequate to prove up a 
mine. Then he shouldered the double 
burden, raising funds 
them. Shares, which to-day command 


quarter of 1925 got close to the million 
mark, the heaviest quarter in the mine’s 


to the September quarter total of $372,- 
611 makes a total of about $1 a share 
before depreciation, for the first half of 
the company’s fiscal year. 


Other revenue .. .. .... 


SE SU, ose esextd 
Net earn. before deprec.. 


Profit and Loss Record of Lake Shore 2 : 


Dividend Exchange .. 








those 


in Toug 


The 


and spending 


$10 went a begging 


January 22, 1926 
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McIntyre-Lake Shore, Two Outstanding Gold Producers 





at so many cents. There are lots 
people holding Lake Shore stock to 
day that cost them 10 and 15 cent 
and net a few of the purchasers 
said goodbye to 

money when they paid it over. 
Of course, as time went on” 
good ore started to put in an 
pearance, Mr. Oakes could have be 
lots of money, but he would have hae 
to sacrifice his position and throw 
nct a little of the glory of owning 
own proposition, for as is gene a 
the case, he found that the big’ comes | 
panies would finance him, after 
h| had taken the big risk, but wou 
only do so on condition that they gop 
control, =] 
Their offers were spurned. 


days 


heart-aches are 


Gross Earnings of McIntyre Are 





earnings for the last 


$417,595 when added 
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LAKE SHORE 
Total 


to date 
225,311 
4,798,022 
24.45 
1925 
7.38 
Value 
Givenx 


$2,148,270 


eee 


Broken ore 








McIntyre-Lake Shore Production Record— 
Tonnage, Average Recovery and Yearly Value 


























12 mos.to 6mos.to 19mos.to 12mos.to i2mesnt 
Nov. 30-21 May 31-22 June 30-23 June 30-24 June 3025 
asie'v biped $460,186 $309,637 $833,665 $578,249 $1,812,008 
sath aiahat Seite 63,411 11,435 16,618 11,877 Ypedihn 
523,597 $21,072 850,283 690,120  1,812,90¢ 
ices. weed 3.339 2°837 6,780 14,084 11,480 
526,937 323,909 865,988 604,154 
Sn gia 289,944 131,134 412,560 295.862 
i dvd yb 7,342 3.327 18,746 19,374 
ap seh 2 33,715 154,741 63,614 48.447 
aiasiodames 14,213 seas atch neath 
$345,213 $289,202" $494;919 $363,683 


371,069 
190,000 
12,800 


$169.269 








: 400,259 2 
546,688 3,291,178 22, ; 
8.86 9.14 Ke a 


4.965 


es «#8 


221,025 


xPres. Oakes intimates $20,000,000 reserves between 200 and 1,000 ft. levels. 
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- 1925 2 
360,140 2,347,185 
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Be 


over 


Lake Shore shareholders’ list show 
600,000 shares standine in Presid 
Oakes’ name, which at the pre 
market are worth $5,880,000. Nots 
bad for a prospector. 
One can’t find a soul in the No 
who will begrudge him a nickel of 


below the total for the same period of © 
1924 and the answer or explanation i 
found in the high costs, which for 
December quarter are the highest 
record, due to the heavy expansion pi 
gram. The quarterly reports show t 












- = nen —_= the mines pfo- 
uce : e figures by 
This falls’ quarters: rey 
Sept. 1924 Dec. 1924 Mar.1925 June1925 Sept. 1925 Dec. 
-.. $903,790 $885,570 $876,155 $881,121 $886,119 
++ 463,475 459,079 476,822 528,122 518,794" 
-. 440,316 426,491 399,333 352,999 367,324 
20,871 24,726 24,122 26,613 24,041 
460,686 451,217 423,445 (379,612 391,865 
Sis ae 29,579 19,119 15,072 _ 18,754 eT 
$428,372 $421,638 $404,336 $364,540 $372,611 STO 











Total 









2,119, 






McIntyre Lake Shore 
“ . . Volse ’ Value 
ear Mos ons. per Ton alue Year Mos. Vale 
MINES 1912 12 14,500 $5.25 76,166 oS 
1913 12 $1,979 7.05 225,752 
1915 15 85,654 8.39 718,332 
1916 12 105,758 7.38 779,991 
2 5,307 9.55 1,864,914 
Lake Shore Veins Have d 1918 12 178327 9.61 1'714/258 1918 9 14,948 24.78 
Length of 4,000 ft. Rich 1919 12 179,874 9.29.  1'671,646 1919 9 11,907 24.78 
Ore on 1,000-ft. Level | 1229 12 188,835 11.02 —_2/080,178 1920 12 18,889 25.61 
1921 12 171,916 11.08  ~1,904'326 1921 12 21,681 21.22 
Jempiveeintagiie 1922 12 193,971 9.99  1/987:105 ; 
Nos, 1 and 2 veins of Lake Shore have | 1923 12 240,615 9.35  2'249'742 1923 12 36,825 22.63 
been opened up for over 2,000 ft. on| 1924 12 360,140 9.14 ~ 3.291178 1924 12 24,223 23.97 
1,000-ft. level. Towards the Teck-Hughes | 1925 12 400,259 8.86 3,546,638 1925 12 96,838 18.72 1, 
border No, 2 broke off in three branches, china nee ein i ee 
all geed ove. 2,347,135 $9.40 $22,060,227 225,311 $21.45 $4,978,022 
_ No. 1 vein has shown an improvement 506 
in values over the upper levels, and will Sete ales kiccae 3,311,543 122, 
Investments ...... TT4,283 *° .weeens 0 


run, latest reports are, $15. No. 2 will 
continue to average $20. 
It is understood that one wrnze, per- 


haps two, will be sunk for two more 





Reserves 





ge a the main — If the width MeInt Lake &h oa 
and values continue, this will put a tre- ees: cintyre e Shore ; pen 
mendous amount of ore in sight, —— Thabilithes ig $ san iee L. cas Miles ”) Works 
urren iabilities y 97,537 gro 
Plant cit cee nee 2,404,646 1,032,719 et ben Bs wie ag 
epreciation 1,941,746 83,441 
| New Wealth Created | ——-—_| 1995 Te Date e25 ota 
5 749,278 | 6,485 18,495 Drifting 9,544 74,060 
Properties ....... 4,177,681 1,021,511] ‘573 4,025  Crosseutting 2,863 80.996 
Lake Develop. charges.. ........ 201,127| 779 3,609 Raising 99 ere 
i McIntyre Shore PRES 39 1,056 Sinking 1,495 10, 92 , 
Production ...... $22,060,227 $ 4,978,022 1,222,698] 24 | 224 Ore Pass 25.045 RR: 
Te reserves .... 7 i : ees . ns , ’ ‘3 
e@ reserves 903 20,000,000 | Exhaustion prov.. 148,987x 850,000 38,050 68,326 Box holing ra 


Total new wealth $34,489,130 $24,978,022 
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Main Assets of Each; 





and Surplus 





872,688 | 2,479 





9,876 Diamend drill 


x Listed as general reserve. 


McIntyre Has 50 Miles, 


23,380 
gene oe 


- 6,000,000 
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$16,000,000 — ( 
serves the Big 


Hollinger’s 1925 _prodt 

timated at $16,274,353. 1 
-on the nine months’ tota 
tario tment of Mi 
fall a little less, but inc 
that the. total will be ; 
carry the total output to 
big mine past the $100,0¢ 
Dividends with the 192 
over $30,000,000. 

Every year sees Hollin 
new marks, and it will 
so in 1926. The 
port will be of wide inte 

The Financial Post thi 
give special attention to 
to the end that every pl 
operation may be clear. 
In this connection a stu 
ures herein con 
ground work that will b 

service in understanding 
preting the report. These : 
taken from the 1924 repo 





poses. 
The big question being 
what are Hollinger’s ore 


. The réason for this is the 
is rapidly working up to a 1 
8,000. daily. The principal 
at the end of 1924 were co 
‘tons, or about t 
ore for an 8,000 ton mill 
300 days in the year. Th 
serves are an important fa 
dent by the statement ree 
ited to Gen. Mgr. A. H. 
that they were estimati 
serves monthly. “It is th 
tor,” he said. They must k 
they stand at all times. 
Hollinger reserves at t 
i? as will be seen from 
ar iigures, were slightly u 
000,000. It will be noticed 
a million was shown b 
1,400-ft. level, yet the shaf 
better than a half-mile nov 
merous new levels will | 
opened up. ides, the lL. 
showed that the lower | 
in existence were in such : 
new reserves could be put 
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__When will Hollinger ; 





Wiltsey 
Syndicate 


Units $10. 
Each 


This Syndicate ov 
200 acres in Rot 
Township, Queb 
close to the Norar 
mine. 
The Syndicate 
capitalized 
«. $50,000, and half 
this is now vffered 
a price of $10.00 | 
unit. 


Close to $10,000 | 
already been spen 
preliminary Wo: 
disclosing favora 
geological conditic 
and a sheared z 
80 to 100 feet wi 
Only surface wt 
has been done to d. 
and one quartz v 
9 feet wide, trac 
for a length of 1 
feet, shows promisi 
gold values and 
small copper conte! 


Proceeds from t 
sale «cf the Syndica 
units, now offere 
are to be used in t 
further developme 
of the property. 


Subscriptions f 
units or inquiries - 
further _ particul 
oe be addres: 
o 


Kiely & Smi 


1106 Canadian Pa 
Bldg., Toronto 2, Ont 
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e 1925 - Sept. 1925 Dec. 1925 











% 


1,121 $886,118 $946,689 

122 61 539,178 
2,999 367,324 511. 
6,613 24,041 21.972 
19,612 391,365 432,468 

15,072 18,754 14,887 
4,540 $372,611 $417,595 
e Shore | 
s.to 12mos.to 12 mos. to 
0-23 June 30-24 June 30-25 
65 $578,243 1,812,008 
618 22.00". Grcteis. 
283 590,120 1,812.9°° 
180 14,034 11,460 
88 604,154 1,823,469 
560 295,852 697,352 
45 19,374 17,730 
14 48,447 71,940 
19 «= «$363,683 «$787,022 
69 240,071 1,036,447 
100 120,000 120,000 
300 14,675 57,712 
— ——— ——t_ 
69 $105,796 $858,735 
ord 
INTYRE 

1924 1925 Total 
400,259 360,140 2,347,185 


546,638 3,291,178 22,060,226 
8.86 





9.14 9.40 
5.54 4.965 4.81 
‘ons Assay Value 
48,283 920 12,428,903 
121,025 9.60 2,119,052 
) ft. levels. 
yrd— 
Yearly Value 

Lake Shore 

ue 
fons perTon Value. j 
4,948 24.73 369,680 
1,907 24.73 294,514 
8.889 25.61 483,702 
1,681 21.22 460,186 
6,825 22.63 833,665 
4,223 23.97 578,243 
6,838 18.72 1,812,495 


ae Se 
5,811 $21.45 $4,978,022 
Ne ee a) ane 

3,311,543 122,506 
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Hollinger’s Production to 
End 1925 at $100,000,000' 





“Eenected That Past Year 


~ Will Show Output Over 
~ $16,000,000 — Ore Re- 
_ serves the Big Question. 


. inger’s 1925 production is es- 
ote st $16,274,353, This is based 
<gn the nine months’ total of the On- 
srio Department of Mines, It may 
a little less, but indications are 

that the total will be sufficient to 
garry the total output to date of the 


: mine past the $100,000,000 mark. 
tie denis, with the 1925 total are 


$30,009,000. 
Tey ear sees Hollinger making 
new and it will certainly do 
so in . The coming annual re- 
will be of wide interest. 
The Financial Post this year will 
special attention to the report 
the end that every phase of the 
operation may be clearly understood. 
In this connection a study of the fig- 
ures herein contained will provide a 





_ #tound work that will be of great 


~*~ 
> 


service in understanding and inter- 


preting the report. These figures are 


~ taken from the 1924 report and will 


prove useful for comparative pur- 
poses. 
The big question being asked is, 
what are Hollinger’s ore reserves? 
The reason for this is that the mill 
is rapidly working up to a tonnage of 
8,000 daily. The principal reserves 
at the end of 1924 were contained in 
5,000,000 tons, or about two years’ 
ore for an 8,000 ton mill operating 
300 days in the year. That ore re- 
serves are an important factor is evi- 
dent by the statement recently cred- 
ited to Gen. Mgr. A. H. Brigham, 
that they were estimating ore re- 
serves monthly. “It is the big fac- 
tor,” he said. They must know where 
they stand at all times. 
inger reserves at the end of 
1924, as will be seen from the tabu- 
lar ligures, were slightly under $60,- 
000,000. It will be noticed that only 
a million was shown below the 
1,400-ft. level, yet the shaft is down 
better than a half-mile now, and nu- 
merous new levels will have been 
opened up. Besides, the last report 
showed that the lower levels then 
in existence were in such shape that 
new reserves could be put in sight 
very rapidly. 
en will 


See ee + ae 
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Hollinger get up to 
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Wiltsey 
Syndicate 


Units $10.00 
Each 


This Syndicate owns 

200 acres in Rouyn 

: Township, Quebec, 
close to the Noranda 
mine. 


preliminary work, 
disclosing favorable 
geological conditions, 
and a sheared zone 
80 to 100 feet wide. 
Only surface work 
has been done to date 
and one quartz vein 
9 feet wide, traced 
for a length of 150 
feet, shows promising 
gold values and a 
small copper content. 


Proceeds from the 
sale of the Syndicate 
units, now offered, 
are to be used in the 
further development 
of the property. 


Subscriptions for 
units or inquiries for 
further particulars 
“i be addressed 
0 


Kiely & Smith 


} 1106 Canadian Pacific 
: Bldg., Toronto 2, Ontario 


| 
| 
The Syndicate is 
capitalized at SE OO aI 
$50,000, and half of : 
” this is now offered at 
a price of $10.00 per 
unit. 
Close to $10,000 has 
already been spent in 


Hollinger Should Show 
30% Earned in 1925 


. ‘ 58 
Hollinger Consolidated net operating} 92 


and other revenue in 1925 should total 


close to $7,750,000. This is at the rate | 50 
of about 31.5 per cent. on the issued | 51 


capital, while the dividend at present is 
on a 20.8 per cent. basis. It is apprecia- 
tion of this increase in profits that car- 
ried the stock to $19 recently. 


8,000 tons daily? This question is 
irequently asked. Some say the mid- 
dle of 1926. lt may, but it is doubted 
in well informed circles. It is gener- 
ally believed that the tonnage will 
be stepped up gradually and it may 
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Hollinger’s Principal Veins 











Above 425 Above 800 Above 1,400 Below 1,400 Total 
ee 640,533 458,874 4,840,820 374,353 $6,314,580 
a gee Mae Dic na 677,890 1,937,308 2,773,821 187,396 5,576,410 
Nia pH ahaeite-<pthaseedsok 2,275,563 1,878,683 Sadditeke’ 22 “Ove Kove 4,149,196 
OB cided 6gs'e kph demece 109,566 724,863 2,584,948 74,361 8,493,728 
DL ccclcdese ehccseccedeces 766,586 728,684 Gaawen- = Sesaiver 2,417,804 
BE wccvcccccccecs coscses 158,218 261,781 1,921,384 48,530 2,379,913 
GB. recduyccc ccccccceboee 596,403 529,764 Rane | deendtss 2,240,497 
GB cccwocccdeoe: cceeeee 54,022 979,880 eae” 5" ede deaes 2,058,233 
GD cdssdecebes Zdoecenece 309,603 641,967 Sores © Ak dbadece 1,638,975 
TD ccccccdes code cdocceds 1,111,061 ee ®  Hiiddbites <«”. 1. + “geeebbes 1,399,617 
Swobdooesss edvadseee 355,132 $45,781 162,100 eaveness 1,363,013 
eececcecsese Sevcccee 1,244,391 67,584 oorescce Stosseds 1,311,989 
BB cvcccesed cudocvedenes 205,050 130,488 Cane .::> tasanetes 1,225,205 
an enessce cee 020465000 808,579 377,668 23,953 raekaead 1,212,200 
sn csebéde cbensesones 52,378 73,106 1,035,706 28,767 1,189,957 
ae soddpwesbece  abotae 421,162 594,999 76,576 Sévcbwes 1,092,737 
BD ccavvsccosdie sedietés $9,786,132 $10,524,921 $18,059,585 $ 713,397 $39,085,035 
MP NOE <i. 4a. vith oso 3on 0 (damn lh eke ios oR uaa ane bee coeod Moh aerd cana e ae 11,876,321 
$50,961,356 





Myers Persists in 


Claim That 


Bingo Mine Has Real Value 





be well into 1927 before capacity 18} Fineworks Marks London, Eng., Meeting — Move to Wind up 
English Company Seemingly Blocked — Hot Charges 
Are Made by. Principals 














Considerable fireworks has featur- 


1,170,000 | ed the affairs of Bingo Gold Mines in 
1,170,000 | England. Jos. Myers, Winnipeg, man- 


aging director, seems to be on the 


730,000 | Winning side. He proposes to place a 
1,230,000 | ten ton mill to ’ 
1,722,000 the mine is valuable and -the engi- 
3/198,000 | neers who condemned it were wrong. 
3,198,000 | Latest reports from England are that 
3,198,000 | he seems to be in a fair way to get 


rove his claims that 


support for his proposal. 
hen Myers went to England to 


4,378,800 | try and clear up the situation, there 


— $100,877,842.92 $0,530,800 | Was trouble in getting a meeting. At 

















reached, 
PRODUCTION AND DIVIDEND RECORD 
Tons Ore Values Dividends 
Year Milled Recovered Paid 
3082 i. as 1,000 46,082.52 oo vena 
1912 .. .. 46,195 933,682.00 270,000 
1913 .. .. 140,131 2,488,022.58 
1914 .. .. 211,846 2,719,354.47 
1915 .. .. 441,236 4,205,901.69 1,720,000 
1916 .. .. 601,864 6,073,401.05 8,126,000 
1917 .. .. 508,139 4,261,938.72 
1018 .. .. 578,755 5,762,370.87 
1919 .. .. 711,882 6,722,266.81 
1920 .. .. 650,205 6,219,664.80 2,214,000 
1921 .. ..1,072,493° 10,031,060.57 
1922 .. ..1,491,381 12,274,114.77 
1923 .. ..1,366,/352 10,446,412.20 
1924 .. ..1,669,475  13,429,226.87 3,198,000 
9,479,944 $84,603,489.92 $26,152,000 
A ee ee 16,274,353.00 
xEstimate. 
Seven Years’ Earnings— 
Year Earnings Dividends Surplus 
1917 $4,271,260 $ 738,000 $982,315 
1918 6,908,328 1,230,000 
19 7,063,099 1,722,000 599,290 
19 7,162,611 2,214,000 461,275 
1921 10,314,516 3,198,000 828,927 
1922 12,824,608 3,198,000 1,948,690 
1923 11,014,202 3,198,000 
1924 13,429,227 3,198,000 
xx1925 16,274,353 4,378,800 
xDeficit. 
xxEstimated. 
Profit and Loss 
1922 1923 1924 
Earnings $12824,608 $11,014,203 $13,991,114 
Costs— 
Mining 4,071,583 4,499,566 
Milling 1,752,284 1,562,629 1,565,802 
General 522,136 677,621 706,844 
Profit 6,478,604 4,374,486 6,586,215 
Taxes 518,224 451,621 318,377 
Dividends 3,198,000 3,198,000 3,198,000 
Deprec. 813,690 970,829 1,162,801 
Balance 1,948,690 x254,964 
Power adj. son bostee ea 
Surplus 3,960,779 5,909,469 5,663,505 
Bal. fwd. 5,909,469 5,663,505 7,616,851 
Tot. assets 31,114,229 30,984,491 28,766,494 
Curr’nt. assets 7,935,980 6589242 6,394,763 
Current liab. 716,009 490,985 
Wk. capital 7,219,971 6,098,257 3,700,761 
Earn. per share 1.06 60 
Div,, per share -65 05 . 
Book val. per share 6.20 6.15 6.55 
xDeficit. 
Ore Reserve 
Tons Value 
Above 425 level ...... 1.393.028 $15,391,774 
Above 800 level ...... 1,281,920 14,116,236 
Above 1400 level ...... 2,177,570 20,810,271 
Below 1400 level. ...... 125,004 1,143,075 
TOUS awsbes Visor 4.977.522 $50,961.256 
Surface outcrops ..... 106,590 778,803 
Ore under. $6 in veins. 1,434,281 7,564,726 


6,518,393 


Hollinger Vein Averages 


56,861,936 


24 1923 
Over $10 .. : =O 
Aver. per ton 13.13 13.62 13.10 
$8 to $10 .. 25,650,764 28,982,086 17,856,981 
RE. ine és 9.03 9.06 8.96 
$6 to $8 .. 8,710,445 696,101 560,778 
Average $ . 7.55 6.89 7.82 





Tot. proven $50,961,356 $47,203,037 $35,737,873 


10.28 10.54 


10.24 
7,564,726 8,244,136 5,348,594 
5.27 ° 


Average . . 
Under $6 .. 
BUEB es ove d ° Sima oeeee 
Surf. outcrop 778803 1,414,763 2,183,360 
Average .. 7.31 of Geta’ ae 

Total $59,304,885 $58,861,036 $43,269,827 
Average . . 9.10 side onsne 





KEELEY 





A couple of encouraging ore indica- 
tions have been encountered on Keeley, 
one on the main zone and other on the 
16-28 vein system to the west. 
open up new possibilities. 


2,694,002") nize him. 


19 . 
21,600,147 17,524,850 17,320.114| 89Xious to conserve. A paragraph in 


They 


the same time a move was made to 


| wind up the English company “to 


prevent it from falling under control 
of Canadian investors,” said the chair- 


1,358,563 | Man, according to a cabled report. 


Myers, when he finally got a meet- 
ing of shareholders, attacked Sir Wil- 
liam Maxwell, the chairman, reports 


x245,964| add, and accused him of gross negli- 
1,907,037 | gence and incompetency. Sir William 


in reply read evidence from the _ 
liminary hearing of Myers at Win- 
nipeg in reference to salting of assays. 

In this connection it is rather in- 
teresting that Sir William paid two 
visits to Bingo mines with Mr. Myers 


5,183,252 | and reports which he made on his 


return to England were quite clow- 


“Canada,” a London paper, carries 
a page of interesting comment in its 
latest issue on the Bingo situation, 


1,907,037 | asking some rather pertinent ques- 
46,309] tions. It says: 


“A few weeks ago Mr. Myers came to 
ondon in order, as he says, to meet the 
shareholders and explain his position, 
but the London board refused to recog- 
Mr. Myers was accompanied 
to England by Dr. Blake, the chairman 
of the Canadian company. As the di- 
rectors apparently refused to call a gen- 
eral meeting as they requested, a notice, 
accompanied by a statement from Mr, 
Myers, was sent to the shareholders. 

“The directors’ circular in reply is a 
strange document, and one which is for- 
tunately rare in British joint stock com- 
panies’ records. They announce that 
they have caused a petition for the com- 
pulsory winding up of the company to 
be presented to the court, and ask the 
shareholders to support them in this 


$59 304.285 | Petition, although they have given them 


no information in the past twelve 
months, and even now do not state what 
the assets amount to which they are so 





this circular which will surprise the 
shareholders states that last summer a 
thorough surface exploration of the 
whole property has been made and five 
tons of the dump sent to the smelters. 
Why has this information been withheld 
from the shareholders until now? 
Pertinent Questions 

“There are many questions that share- 
holders will desire to ask before they 
would be willing to authorize the board 
to liquidate the company. Among these 
questions will be: 

“How was the thorough surface explor- 
ation of the whole property last sum- 
mer carried out? 

(There are some 370 acres. On the 
Bingo there are five veins, and many 
more on the Trapper stretching over 
7,000 feet.) 

“What engineer superintended this 
thorough exploration? 

“What were the actual results and 
what was the cost? 

“These questions arise out of the para- 
graph in the directors’ circular, but 
other questions will naturaily arise in 
the minds of shareholders in connection 
with the proceedings at the annual meet- 
ing held last January. 

“The shareholders went away definite- 
ly understanding that the board (1) 
would elect two directors (2) would ap- 
point an experienced mining engineer, 
and (8) that the property would be 
thoroughly explored by diamond drilling. 
The impression was certainly also left 
in their minds that a small mill would 
be erected to treat the dump. We know 
now that the board appointed no direc- 
tors, no engineer, and did no diamond 
drilling either from the shaft or cross- 
cuts, 

Directors’ Volte Face 

“There is a passage in the letter we 
have received from the company’s solici- 
tors, previously referred to, which is 
difficult to reconcile with the directors’ 
circular, both of the same date, Decem- 
ber 30. The company’s solicitors say for 
the directors: 

“‘They have felt unable to discuss the 
affairs of the company in public while 
the criminal proceedings against Mr. 
Myers have been pending, as they very 
properly desired not to prejudice a fair 
trial of the issues involved. But for this 


fact the shareholders would have been | 


kept more closely informed of develop- 
ments, and when our clients are in a po- 
sition to .speak freely, it will be found 
that they have discharged a very diffi- 
cult duty in a manner to which the 
closest critic could take no exception.’ 

“Could the publication of the result 
of the surface exploration carried on 
last summer be in any way as prejudicial 








Canadian Lorrain 


THE remarkable change in this property, which 
may erect a mill this year, and is shipping a car 


of extremely high-grade 


ore at once, has not yet 


been recognized on the stock market. 


Current issue of Mining 
News contains a ‘broad 
survey of active stocks. 
Send for copy. 


Inquiries invited on Canadian 
Lorrain. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST, TORONTO 


















Head Office: 







Haileybury, Ont. 


GOLD HILL MINES 


CONSISTENT development during the last two years 
A has placed this Northern Ontario property in a position 

to produce gold from the ore developed from surface 
to the 400 foot level. . 
With the conviction that much larger ore bodies will be 
developed at lower levels, necessitating larger milling facilities 
than at present demanded, the company will proceed with 
development immediately to the 1,000 foot level. 
The company is adequately financed, and equipment for 
larger scale mining operation is now being installed. 
The program for the present year will provide for the 
deepest mining in the Boston Creek area, the object being to 
prove Gold Hill as an important mine, among the pro- 
ducing properties of Kirkland Lake. 
Gold Hill is regarded as an example of Northern Ontario 
mining development at its best. 


GOLD HILL MINES, LIMITED 


(No Personal Liability) 


Mining Plant: 
Boston Creek, Ont. 





















in the hands of the crown prosecution 
next spring as the fact that the com- 
pany had been forced into liquidation by 
the London directors? 

“We hold no brief for Mr. Myers. In 
the interests of justice and clean min- 
ing, the discrepancy in the assays must 
be fully probed, but in English law a 
man is considered innocent until proved 
guilty, and to rake up—as the directors 
do in their circular—events of 26 years 
ago against a co-director has but little 
bearing on the value of this property. 

Why the Silence? 

“The mine may be commercially val- 
ueless, and, -therefore, in the interests 
of those who provided the money for its 
development, liquidation of the com- 
pany may be the best way to conserve 
whatever cash or other assets remain; 
but to spring this proposal on the share- 
holders after a year’s silence, and when 
the annual meeting is due, looks like an 
attempt to burke all discussion, and 
there are very many questions which 
shareholders are naturally anxious to 
a Sir William Maxwell; their chair- 

“It may be of interest to Tead w 
Sir William Maxwell said to us oo 
interview published in Canada on Oc- 
tober 30, 1924, on his return from a visit 
to the Bingo mine: 

What Maxwell Said 

- ‘The earlier reports with regard to 
the mine were so remarkable that in or- 
der to test them, thousands of assays 
were taken, and recently the Dorr Com- 
pany, who equipped the Hollinger and 
most of the other big Canadian mills, 
were asked to carry out test work with 
a view to advising on the mill and the 
process of extracting the gold. The re- 
port of the company’s chief engineer 
fully bore out the earlier reports. One 
of the samples taken as being typical 
of 90 per cent. of the ore assayed as 


(Continued on page 22) 
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Laval 


NEW CIRCULAR, 

with map, outlining 
present conditions and 
future prospects of 
these new Quebec prop- 
erties, is being mailed 
to our friends and 
clients this week. 
If your name is not now 
on our mailing list, 
write for your free copy 
today. You will find it 
interesting. 


fiomer L.Gibson 


neat Fa haig 


MOMOFTO 
PHONES: ELGIN 2241-2-3-4-5. 

















Free Map of Quebec 
Gold Fields 


A specially prepared 
map. 


You should 
have one. Send to- 


day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 





ISBELL, LOGAN & CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 











MORGAN U. KEMERER 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


29 MELINDA STREET, TORONTO, ONT. 


C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 
Exchan, 


ge, 
145 St. James St., Montreal 
Write for special letter on mining shares. 








J. T. RIcHARDS Co. 


MINING STOCKS 


CANADA LIFE BLDG. 
OTTAWA 
More than eighteen years’ experience 








In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard 


Stock and Mining 


Stocks and Bonds 
Dérect wires to Toronto, Mentreel 


and New York. 


Greand Floor, Union Bank Bldg. 
Ottawa 


B.C. Bonanza Mines Ltd. 
A REAL MINE 


Full particulars on request 
Fidelity Securities Corpn. Ltd. 


Insurance Exchange Building, 
MONTREAL. 


The Story of Rouyn 


In booklet form, with maps showing 
principal mines, will be mailed to 
you on request. 


ST. LAWRENCE FINANCE CORP. 
14 Hospital Street, Montreal 








L J. ISBELL & Co. 
Limited 
Mining Stocks 
Authentic information 
furnished on requ 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


We.Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


* 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
ki aed eee 
Montreal 


Winnipeg 





MASON & DIESPECKER 


Steck Brokers & Financial Agents; Secretaries & Representatives. Write us for 


information re 


B. C. Mining Development 


114-6 Pemberton Bidg., Victoria, B.C. 


827 Rogers Bidg., Vancouver, B.C. 


Members of Victoria Steck Exchange. 


Mcintyre, 


oe’ 6ALE. Osler & C 

AND .L. usier = 
MELINDA TORONTO 
STREETS Established 1886 3461 






Dome, 
Kirkland Lake 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 





We will be pleased to fur- 
nish full information on 
these operating mines 
upon request. 










HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 







an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 
and sale of mining properties. 































































































































CONIAURUM HAS 
OPENED SEVERAL 
FINE ORE SHOOTS 


Indications Are That An- 
-. other Large Porcupine 
BS Mine is in Making 


Coniaurum has cut ten veins to. 
date in its operation of the Goldale, 
Newray and Armstrong-Booth prop- 
erties. Half of these are encouraging 
ore shoots, but the values encoun- 
tered in the others are so low that 
they have no economic importance as 

et. 
y Operations in the Goldale section 
have been particularly encouraging. 
The downward extension of the good 
vein Kerr Lake opened up on the 
500-ft. level having Veen picked up 
on the 1,000-ft. level. To date it has 
been drifted as for 165 feet, though 
the interim report just issued only 
covered up to 90 feet. 
XS Some very good news is contained 
De in President R. W. Leonard’s interim 
report. It shows that ore shoots of 
good length are being opened up on 
the upper levels, though it is gen- 
erally thought that because of the 
rake to east of the McIntyre and 
Hollinger shoots that Coniaurum 
would not get much above the 1,000 
foot level. In fact it seems clear that 
the operators entertaincd some such 
idea as they are doing the great bulk 
of their work on the 1,000 ft. level, 
ving run a 2,700-ft. crosscut clear 
across the property. Col. Leonard’s 
report follows: 


“Pending the publication of the second 
annual report your directors feel that 
the shareholders be informed, in a gen- 
eral way, of the progress of develop- 
ment of the properties of your c... 
during the year 1925. 

“Operations over the period January 1, 
1925, to December 22, 1925, may be sum- 
marized as follows: 

“Development work during this period 
has been of an exploratory nature. Five 
veins, or ore-shoots, of an encouraging 
nature have been intersected by cross- 
cuts, and during the year these have 
been partly developed by drifting. Some 
of pees. yer nes — coaee fe 1924, but 

_ ‘were not explo until this year. In 
addition _to the ore-bearing veins, five 
other veins have been encountered of 
‘which the gold content is so low that 
-they cannot as yet be considered of 
economic importance. 

“Particulars regarding the ore-bearing 
veins are as follows: 

“No. 2 vein, 700 ft. level. An ore- 
shoot approximately 270 feet in length 
and 4.1 feet in width, has been ex- 
posed in this vein by drifting. The av- 
erage assay value of the ore exposed in 
this vein is approximately $12. 

“No, 5 vein, 700 ft. level. This vein 

- has been exposed for a distance of ap- 
oy age ge J 300 feet and has an average 
th of five feet. There are several 
short shoots of ore exposed, but taken 
as a whole it-is too low in grade to be 
classed as ore. 

“No. 2 vein, 1,000 ft. level. It is 
thought that this vein is the downward 
extension-of No, 2 vein, 700 ft. level. 

This vein has been drifted on for 120 
feet, but no ore of importance has been 
developed. 

An Excellent Shoot 


“No. 5 vein, 1,000 ft. level. A total of 

approximately 550 feet of drifting has 
n done on this vein, exposing three 

shoots of ore of a total length of 200 
feet and an average width of six feet. 
The average assay value of the ore ex- 
posed is approximately $5. 

“No. 7 vein, 1,000 ft. level. An ore 
shoot 379 feet in length and 3.8 feet wide 
has been drifted on in this system. The 
average value of the ore in this shoot is 
approximately $7. 

“No. 9 vein, 1,000 ft. level. This vein 
has been drifted on for 181 feet, ex- 
posing two ore-shoots, one 31 feet long 
and three feet wide or ore of an average 
value of $80 in gold to the ton, and the 
other 80 feet long and three feet wide of 
an average value of $5.50. 

“No. 10 vein, 1,000 ft. level. This vein 
is thought to be the downward extension 
of the ore developed on the 500 feet 
level of the Goldale. The vein, where in- 
tersected by the cross-cut, is nine feet 
wide and the average value of the ore 
for the first 22 feet is $9.70. The vein 









































































eR AL he See ee Pe 
Ca SNAIL ie 
‘* VER Ne eee 
ie 5 








ae sea ed ey er ae NN 


shoot. 










































































































during the year to 
Crosscutting ... .. 
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KEORA HAS DOUBLED 
ITS WORKING FORCE 


Two Shafts Are Now Working 
in Mill and Mine—New 


figures as to its value. This, however, 
appears to be an important development. 

“The amount of development work done 
date is as follows: 
A aes wo aw Byte, Suet 








Level Opened 





Keora has doubled its mill and 
underground force on its Calcite Lake 
property, Gowganda. This means two 
shifts instead of one. The bulk of the 
ore is coming from the 200-ft. level, 
where a 40-ft. shoot of excellent ore 
was opened up. Work on the vein 
continued and after a 25-ft. barren 
stretch, niccolite, generally a fore- 
runner of good silver values, 
again come in. 

Considerable interest attaches to 
work on the 275-ft. level, a new one 
just opened up. It is expected, judg- 
ing from the dip of the vein on the 
200-ft level, that it will be picked up 
in about 120-ft. of crosscutting, or a 
month’s work, ° 

A regrinder has been added.to the 
mill equipment and two tables are 
now being used and the concentrates 
bagged. No shipments have as yet 
been made. 


Another Rich High Grade 
Find by Mining Corporation 


Mining Corporation has made a new 
high grade find recently, and which, 
added to reserves, is said to place its re- 
serves higher than those of any of the 
other silver producers. The new find was 
made on No. 1 vein on 225-ft. level, 
north of Frontier shaft, and runs 4,000 
ounces over five inches. 

This shoot is said to be 1,000 ft. north 
of the main Watson vein high-grade 


SPECTACULAR PROPERTY TAKEN 


Huronian Belt Co. has taken up the 
Thompson group, Cadillac Twp., Quebec. 
Very spectacular gold showings have 
been encountered on surface. 
French Exploration had the property 
under option for a time and did some 
drilling. It is understood that Huronian 
Belt will start work immediately. The 
property lies between Graham-Bosquet 
on the west and O’Brien on the east. 








SOUTH-EAST 


8,300 feet 
225 feet 


9,095 feet 





THE FINANCIAL POST 





PART 


OF PORCUPINE CAMP 
CLOSELY WATCHED | 


Opening Out of Important | 
Geological Sections 
Arouses Interest 


Much money has already been spent | 
on diamond drilling a wide explora- 


tion of the section. In this part of the 


camp also, placer finds have been | 
claimed, that in the end may work | 
out, though the geologists seem to | 
claim that Northern Ontario is not | 
suited for placer mining conditions. 
Porcupine would seem to need some 
good speculative money, much the 


same as that which fou 
section interesting. The 


has | enlarged its holdings in 


adel, the old Rochester. 


prospect and make a 


Nothing is 


property. 


Anglo- 
Syndicate shareholders to 
and on which $35,000 has 


paid. 
spread to 1928. 


as 


THE SPEED and accuracy with which information 


reaches 


investors determines to a 


marked 


degree their profit possibilities in the market. . 
The extensive and highly organized wire sys- 
tem between our offices in the principal mining 


camps and our 


Head Office in Toronto keeps us 


in constant touch with new developments. 


This unique 
at all times, and 
use of it. 


s 


ARTHUR E. MOYSEY & CO. 


LIMITED 


FOUNDED 1904 


ELEPHONE: 


T 
Moysey Pui'di 


service is available to our clients 
we would appreciate your making 


ELGIN 5171 
rg, 242 Bay Street, Toronto 





Premier Paymaster Mines Co. 


AUTHORIZED CAPITAL $3,000,000 


The 


This company is unique among Northern Ofttario mines 
inasmuch as it is the only company with an assessable 
stock. Of the authorized capital but 1,400,473 dollar 
shares have been issued and but 90c per share called. 

With this small issued capital, the company has opened 
up, developed and proven a very valuable mine on the 
Porcupine Paymaster property and is now on the eve of 
steady production. Its 200-ton mill is rapidly nearing 
completion. 





Premier Paymaster owns 1,999,995 of the 2,000,000 dol- 
lar shares of Porcupine Paymaster Mines, Ltd., the oper- 
ating company. The properties consist of one group of 
5 claims, located one mile south-west of Dome Mines, 
upon which the mill is being erected, and another group 
of 4 claims in Tisdale Township, 


Directors are:— 


E. H. WALKER, President 


north of the Newray 


nd the Delora 
big operators 


are not given much to taking fliers 
in new parts. McIntyre has materially 
the camp, its | 
last addition being Pleniarum. This | 
was a sure thing, however, as in- 
formation obtained by its own devel- 
opment was just about as sure as that 
which Hollinger had when it paid a | 
million for the Schumacher, or Dome 
had when it took up Dome Extension. | 
Holytrex and other properties to | —2 —W-W———_____ 
the north and east seem to have pro- | 
mise as do those to the west and | 
south, but payrolls are absent. 
notable case of this kind is the Can- 


Enough work 


was done to practically prove up a 
mine. When it came to provide the 
funds to take up the fairly proven 


mine of it, 


trouble developed. Moneta, generally 
a periodical market actor, has been 
dormant, rather a surprise to many. 
being done on the 


Start Kirkland Gold Mill 
During the Early Summer 
J. B. Tyrrell, managing director of 
Kirkland Lake Gold, stated in an inter- 
view in England recently that he ex- 
pected that early in the coming summer 
there would be sufficient ore reserves 
in the mine to start the mill. 


Noranda Mines have offered Horne 


pay the bal- 


ance of the purchase price of $320,000, 


already been 


The balance is due in payments 
A discount of 6 or 7 
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is now drifted on for 90 feet. This ore 
has not been exposed from wall to wall, | 
so that it is impossible to give definite 
dieiptnalnaintillie ieasth Biases 
MINING STOCK QUOTATIONS 
Week Ending January 19 
High Low Close Close Sales 
for ‘for Jan. Jan. for 
week week 19 12 week 
OO, i... 3% 636% ¢6« 3 SC«SK:SC#éd2000 
Amulet. 1.49 1.30 1.36 1.50 78495 
an 22% 19 19% 213% 191900 
Atias....... 2% 1% 2 1% 72300 
Baldwin 2% 2% 2% #+#+2m #67500 
Barry Holl 243% 22 25% 28500 
Beaver ..... 3H 4 af % 56 44600 
Fe 6 % 6% 24500 
Bo'lamaque. 7.50 7.10 7.50° 7.10 11684 
* Buckingham 3 2% 2% ° 2% 6000 
Can.Lorrain. 8254 76 81 78% 129025 
r DE ans. 37% 36 37 38 56000 
> SUR... sae ae ae 1.57 95525 
Oe 4. 2b y% 3 35500 
Coniagas... 4.50 4.15 4.25 4.15 3450 
Coniar’m... 4.70 4.05 4.25 4.15 2000 
Col. Kirk. . . + 24% 3H 4 12200 
Cons.Smelters 193 14 18434 185 191% 14198 
Cons.W.Dome 23% 21% 23 2334 218800 
Crown Res.. 22 18 20% .21% 138600 
Dome Mines17.00 16.00 16.87 16.63 13505 
Goldate ts S 3745 “ 38 reese 
ae % 85 
eee. meet - 1% 1% 1% 1% 710000 
mttie...... % % “% % 8000 
Hattie, pref. 2 2 2: 2% E00 
Hillerest, pref 65 65 65 65 10 
Hollinger... .19.10 14.80 19,00 19.00 7751 
Huntcn...__ 1434 10% 12% 12% 333700 | 
Indian . vighé 5 5 5 5 1500 
Int.Nick..com 4414 42% 424 441% 550 
Keeley ..... TY ‘+ 1.80 1.64 35370 
ae 3% % 13% 13% 102300) 
Kirk. Lake 97 90 91 96 154050 
Lakeside... . S% 65 5 5% 10000 
Lake Shore.11.50 9.87 10.77 9.90 42220 
ge Rese... 2 35 ¥ 35 37 7180 
rain.... % 8% 10 834 130700 i 
Laval, Que 43 36 37 42% 170775 | Mines. 
McKinley... 26 20 24% 224% 72100 
geelatyre... 24.00 23.40 23.60 23.85 14769 | 
uu aks 5 8 5 7% 50500 
Mining Corp 3.50 3.36 3.40 3.48 26523 
_ Moneta.... 18 16 17% 18 2600 
Newray.... 44 41 4234 42 15800 | 
Nipissing... 7.00 6.65 6.65 6.90 11970 | 
ht Hawk 9% «OR 9% 9M 10100) 
Ophir...... S56: DOG’. 596. xs 4000 
Porc. Crown 6 5 6 43, 9000 
PremierGold 2.20 2.12 2.15 2.20 21397 
ton..... 8% 7% 8 8g 26000 | 
Teck Hughes 3.75 3.05 3.34 3.11 267852 
Thomp. Krist 3 2 2 3 17500 
Vickers... .. 13% #13 13% 13% 15500 
Tough Oakes 54 51 52 53 50200 
Vie. Silver .. 6 5 6 5 13000 
Vipond Cons 1.85 1.69 1.83 1.68 153086 
Wakenda... 1% 1K ~«1K OC, 2000 
Wasapika... 1 1 1 ie 200 
West Tree.. 3 2% 2% =2xM 23000 
Wettlaufer.. 5 5 5 q 5000 
Wright Har. 8.60 7.95 8.15 8.00 24835 
Noranda.. ..15.00 14.20 14.90 14. 





J. A. FROBOCK, 


Vice-Pres. and Mgr.-Director 
A. S. FULLER, Director 


R. M. DAVIS, 
Treasurer 


F. G. WRIGHT, 
Secretary 


D. B. PATTISON, Director 


H. E. CLEMENT, 
Gen.-Mgr. 

Head Office: 79 Milk St., Boston, Mass. 

Mine Office: South Porcupine, Ontario 














per cent. is asked. The syndicate gets 
10 per cent. in stock of the company to 
be organized on the Horne. 













Information of Importance on 


Goldale Argonaut 
Laval-Quebec 
Noranda Keora 











We specialize in gold 
and silver stocks of 
the better class. Reli- 
able information fur- 
hished on any pro- 
perty. 












can be obtained at the 
office of 


NEWMAN, SKEAFF & Co. 


Members Standard Stock Exchange 
C.P.R. BLDG.—ADEL. 3176—TORONTO 


| A.LLHUDSON 
| & COMPANY 


ESTABLISHED 1920 
TO 


TORON 


King & Jordan Sts. ELgin 1104 
Members: 


Winnipeg Grain Exchange. 
Chicago Board of Trade. 
New York Produce Exchange. 
Standard Stock & Mining Exchange. 
New York Curb Market (Ass'te). 


a | 

























100% Canadian 
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A Picture of Three Months’ Work 


The above picture vividly portrays the tremendous activity carried out during the past three months in prepar- 
pe mene the development of the company’s property at Sesikinika, Ont., just at the height of land on the 
; . O. Ry. 
The camp buildings are up-to-date in every way and the equipment such that the most efficient exploration 
and development can be carried out. 


The operation is now in such a position that tenders for sinking a 500-foot shaft have been called. The property 


is regatded by all mining men acquainted with Northern Ontario as the richest gold telluride property in the country. © 


Surface exploration on a small portion of the property has revealed 22 veins carrying exceptionally high gold values. 


Head Office: 2 St. Clair Ave. West, Toronto Mine Office: Sesikinika, Ont. 





ennedy Gyratory Crushe? | 


eliminates a set of Rolls 
at Porcupine Paymaster Mine 
HE binaui Gyratory Crusher is 


aaa of taking ore from the primary 
crusher and delivering it in a size suitable 
for ball mill feed. At the Porcupine Pay- 
master Mine a Kennedy Gyratory Crusher 
.recently installed, has eliminated a set of 
rolls. 





The Kennedy Gearless Gyratory Crusher 
actually has 50% more capacity with the 
same size opening and uses 20% less power 
per corresponding tonnage delivered. It 
attains its capacity by doing away with the 
speed limitations of gears, making high 
speed possible and consequently increasing 
the output of fines. 




















The Kennedy Gearless Crusher is driven 
by one belt or rope sheave. It is practically 
dust proof. Will successfully crush wet or 
dry ore or rock. Is equipped with oil filter 
and return system of lubrication. 


Canadian Distributors 








COMPANY-Limited 
THE MAKERS OF FAIRBANKS SCALES AND VALVES 
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held in, ite treasury, says I 
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holdings are on the 


uyer. 
. Gciiale’s financial] statement 


ash in the banks of $5,350 con 
with $908.94 on February 28, 
As Goldale is not “operating, 
sum is substantially ail they ne 
carry on, 

pa pial? the pre 
states sold two groups 
outlying clin for $13,000 cash 
claim of these was to the Bt 
Tisdale Mines, Limited, under 
to be a subsidiary of Dome. 
other was a group of five clain 
the’ Anglo Ontario Securities 


ited. 
The following is a compariso 
the principal items of the ba 


sheet. 

Dec. 1925 Feb. 28 
Cash in banks 5,349.93 § 
Other company’s 


shares ... --- 10,812 ° 6 
Mining properties 1,277,971.87 1,293,! 
Expense accounts 17,694.18 12, 

Pres. J. ¥. Murdock’s report folli 

The 216,600 Coniaurum shares ¢ 
by your company are o 
Soaks at $2.82 per share, which 1 
sents cost. I am sure considerati 
the enclosed progress report will 
vince you of the very valuable asset 
company has in these shares. Th 
sults of the Coniaurum work ~ 
r te 


have an interest in a mine of cons 
able potential value, The very effi 
and economical manner in which 
property is being is ac 
to the Coniaurum o als and mai 
ment. 

I draw to your attention the fact 
your company is free of debt excep 
dinary current -accounts with all | 
paid to date and has sufficient cas 
hand and accounts regivable to - 
normal expenditures for some tin 
come. 

In addition to the sale of Group | 
te, Somes oo ae 
a roved 0 'y 
messin held in June 30, 1924, the | 
tors have disposed of two ou! 
groups of claims for $13,000 cash 
our last’ annual meeting. 


Accompanying Goldale’s repor 
Col. Leomariis interim im ...report 
* Coniaurum, “will be found 


where. 


VALUATK 
OF MINES SOARS Ii 
ACTIVE TRADI 


Price on Shares of Lead 
Gold Producers Now Clo 
to $200,000,000 


Heavy trading in mining sl 
during the past week carried a | 
ber of issues to rather high le 
This is notably true of Kirl 
Lakes’ three leading producers. 
was to be expected, when the m: 
‘got to such a danger point, it 
bidding for profit taking, and 
developed, but not on any large : 
The activity in the market has 
oa general and advances rez 
* 











parts of the board. 
erhaps the most interesting 
ture of the recent advances has 
the increase in the market valu: 
of the mines as a result of the 
In the price of these. issues. 
market to-day values the seven | 
ing producing gold mines at $ 
000, or more than six times 
annual gold output of Northern 
tario, Hollinger leads with $93, 
00, with Wright Hargreaves 
Shore in second and t 
Place, and only separated by a 
million. McIntyre has moved « 
to $19,000,000 with Dome nearly 
000,000 lower. Teck-Hughes va 
tion is close to that of Dome. Vip 
With the same capitalization as I 
Shore and valued at $3,800,000 
$18,200,000 below the Kirkland IL. 
mine, 
There have also been some mate 


Yises in the valuation of . sil 
mines of late, as the table be 
will show: 
Par Issued Valua 
Bollinger $5 $24,600,000 $93,480 
W. Hargreaves 1 2,750,000 22,550 
Lake Shore 1 2,000,000  22,00( 
MeIntyre 5 3,990 18,954 
a None 9,533.345 16,10 
vine 1 4,747,144 15,661 
Pond Gig 2,000,006 8, 
| iaie $191,55 
Nipissing $5 6,000,000 8,29 
ing Corp 5 8,300,250 5.7% 
fone 1 2,000,000 3,8 
C tle 1 2,000,000 3,14 
niagas 5 4,900,000 3,4 
$24,3! 





Bank Comments on 
New Mining Activi 





Increased activit i 

C y in Canadian 

ae, 2 subject. of ‘feference in th 

es etter of Bank of Commerce. 
ne ng to British Columbia, it | 
-—, partially developed gold and : 

or ies, as well as prospects + 
oon lying dormant for year: 
& taken up and developed. To 


x ve ..* . 
eins Wild-catting” in the provine 


3 ng company promotions are ch 










ionths in prepar- 
of land on the 


‘ient exploration 


ed. The property _ 
y in the country. 
high gold values. 


ikinika, Ont. 


aaieeetaattiae| 


sher 


ls 
ie 








isher is 
primary 
suitable 
ine Pay- 
Crusher * 
a set of 


Crusher 
with the 
ss power 
red. It 
with the 
ng high 
creasing 


; driven 
actically 
h wet or 
oil filter 


478 


orse 
Limited 
gary- Vancouver -Viclona 
AND VALVES 








ial el 














’ Tisdale Mines, 








rises in the valuation of silver 
mines of late, as the table below 
will show: 
Par Issued Valuation 
Willinger $5 $24,600,000 $93,480,000 
¥. Hargreaves 1 2,750,000 22,550,000 
lake Shore 1 2,000,000 22,000,000 
Tiare 5 3,990.000 18,952,500 
: None 9.533.345 16,104,678 
Vj Hughes 1 4,747,144 15,665,575 
‘Pond 1 2,000,000 3,800,000 
ania $191,555,753 
vers 

wisn $5 6,000, 8,290,000 
ing Corp 5 8,300,250 5,727,172 
Cn? 1 2,000,000 3,800,000 
aol 1 2,000,000 3,140,000 
5 4,000,000 3,400,000 
$24,357,172 

Bank Comments on 
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nary 22, 1926 
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“CONIAURUM SHARES 
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Past Year Disposed 

Couple of Small 
Properties 

Goldale directors have not changed 


i about distributing the 
eres of Coniaurum stock 


peo 





its treasury, says President |- 


- "Murdock, in his annual report. 
+s block of stock, intact, is carried 
Goldale’s books at the estimated 
on wef $282 per share, or $610,812, 
while the real market value of them 
*. over-$4 per share or $866,400. 
os the year Goldale old 
small properties in No 
couple of poreupine, for $13,000 cash, 
and the directors announce that other 
holdings are on the market awaiting 





: Govdale’s financial statement shows 
cash in the banks of $5,350 compared 
with $908.94 on February 28, 1925. 
As Goldale is not “operating, this 
sum is substantially ail they need to 
@iry on. ; 

‘During the year the president 
ates they sold two groups of their. 
‘outlying cniiee for $13,000 cash. One 
daim of these was to the Buffalo 
Limited, understood 
to be a subsidiary of Dome. The 
other was a group of five claims to 
the Anglo Ontario Securities Lim- 


The following is a comparison of 
the principal items of the balance 


sheet. 
Dec. 1925 Feb. 28, 1925 


Cash in banks 5,349.93 908.94 
Other company’s ; 
shares ... --. 610,812 610,530 


ining properties 1,277,971.87 1,293,517.50 
oe accounts 17,694.13 12,231.20 

Pres. J. ¥. Murdock’s report follows: 

The 216,600 Coniaurum shares owned 
by your company are carried on the 

books at $2.82 per share, which repre- 
sents cost. I am sure consideration of 
the enclosed progress report will con- 
vince you of the very valuable asset your 
company has in these shares. The re- 
sults of the Coniaurum work and the 
ore located on your group prior to the 
consolidation surely prove that you now 
have an interest in a mine of consider- 
able potential value. The very efficient 
and economical manner in which the 
property is being developed is a credit 
to the Coniaurum officials and manage- 
ment. 

I draw to your attention the fact that 
your company is free of debt except or- 
dinary current accounts with al] taxes 

id to date and has sufficient cash on 

d and accounts reevivable to pay all 
normal expenditures for some time to 


come. 
In addition to the sale of Group No. 1 


MARKET VALUATION 
_OF MINES SOARS IN 
ACTIVE TRADING 


Price on Shares of Leading 
Gold Producers Now Close 
to $200,000,000 


Heavy trading in mining shares 
ing the past week carried @ num- 
of issues to rather high levels. 
This is notably true of Kirkland 
Lakes’ three leading producers. As 
was to be expected, when the market 
to such a danger point, it was 
iddine for profit taking, and this 
developed, but not on any large scale. 
The activity in the market has been 
ot general and advances reached 
Peth, 











parts of the board. 
aps the most interesting fea- 
ture of the recent advances has been 
increase in the market valuation 
of the mines as a result of the rise 
in the price of these. issues. The 
market to-day values the seven lead- 
ing producing gold mines at $191,- 
000, or more than six times the 
annual gold output of Northern On- 
Yrio. Hollinger leads with $93,000,- 
%, with Wright Hargreaves and 
Shore in second and third 
Place, and only separated by a half 
Million. McIntyre has moved close 
% $19,000,000 with Dome nearly $3,- 
WW,000 lower. Teck-Hughes valua- 
tion is close to that of Dome. Vipond, 
With the same capitalization as Lake 
Shore and valued at $3,800,000 is 
$18,200,000 below the Kirkland Lake 

ine. 

There have also been some material 
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New Mining Activities 
inserensed activity in Canadian min- 
fant ® subject of reference in the re- 
ferrin ter of ‘Bank of Commerce. Re- 
Many ® to British Columbia, it says: 
partially developed gold and silver 

a €s, as well as prospects which 
roe lying dormant for years, are 

vent “wilde up and developed. To pre- 
ilnin d-catting” in the province, all 
a company promotions are checked 
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FRED J. CRAWFORD, 


President of Standard Stock and Mining 
Exchange, Toronto, for 1926. 


up as far as possible by the Provincial 
Department of Mines, and information 
regarding practically every mine and 
property in the province can be obtained 
from the reports of that department. 
The actual gold production of Mani- 
toba has not been commensurate with 
the efforts put into development work 
during the past 15 years and few prop- 
erties are actually producing at the 
present time. However, several bodies 
of good ore have been blocked out in 
the northeastern part of the province, 
and it is felt that well-directed effort 
should result in the development of 
several gold mines in that area. United 
States interests have recently acquired 
a working option for two years on the 
Flin Flon mine at The Pas, which prop- 
erty is regarded as rich in copper, zinc, 


gold and silver. Reference is also made| § 


to the new activities in Ontario and 
Quebec, of the latter province, it says: 
Comparatively little gold and silver is 
produced in the Province of Quebec, but 
it is expected that the situation in this 
respect will soon change, as some en- 
couraging discoveries have been made 
during the past year in the Rouyn dis- 
trict, which is merely an extension of 
the gold producing area of Northeastern 
Ontario. 





New Company is Taking 
Over Hunton-Kirkland Mine 


A new company, Kirkland-Hunton, will 
take over assets of Hunton-Kirkland. 
This plan has been decided on to re- 
finance operations. New company cap- 
italization will be $4,000,000, shares $1 
par, and old shareholders will get one 
new for two old. It is understood that 


enough treasury stock has been optioned 


to provide funds for a year’s develop- 
ment operations. 





DOME DID LITTLE 
BETTER IN VALUE 
OF OUTPUT IN 1925 


Tonnage Was Higher With 
Recovery Near the Same, 
But Costs Were up 


Dome in 1925 slightly exceeded the 
previous year’s production with a 
total of $4,362,886, as compared with 
$4,307,720 in 1924. The average re- 
covery for the last three months for 
the year, was much higher than 
earlier in the year and took care of 
the declines as well as providiny an 
increase. 

The tonnage totals for the year 
show that something of a record has 
been made in the mill, an increase 
of about 35,000 tons over 1924 being 
recorded, The average content of the 
ore, about $8.50, was slightly lower 
than the 1924 average of $8.73 while 
costs are expected to average about 
the same per ton. The total will be 
higher because of the increase in tons 
handled. 

Generally it is considered that 1925 
was kind to Dome. The annual report 
in March will tell whether or not this 
is so. But it is believed that the huge 
exploratory program has met with 
considerable success in Dome exten- 
sion in the sediments. What ‘has 
been achieved outside the sediment- 
ary basin is a matter of conjecture 
and waiting for the real facts is much 
better than guessing. There have been 
things transpire during the year, 
however, which persons familiar with 
Dome management could not but in- 
terpret as evidence of optimism and 
presaging good news for the future. 
ome Dome figures: 

Monthly figures :— 








1925 1924 
PE whcsGe - caccdvcns 351,301 $26,420 
PUN ZLidse sd cend obese $45,478 349,299 
re wee 356,084 355,645 
DR Bicwesuhe beoebesse 354,498 358,817 
SOW  obdéed.. SercdewkaNds ot 361,175 371,055 
PD  -dingewdo neds puthend 363,925 360,750 
Miectledesas * hiknueeeds 364,767 361,993 
BRS eiincidwctde Sidbus 372,282 369,032 
September ... ..cccccces 361,166 s olwbiaine’ 
SER - 6 wonsaisbuhs dna 370,005 360,698 
DOCOMO cess Kk “tacécnses 379,990 5 pei in mde 
DOOD avias “ivewessss 377,710 361,508 





4,362,886 4,307,720 
Operating costs and taxes, based on 
interior reports are estimated as. a 
total of $2,483,000 leaving a net of 
$1,879,000, which with investment in- 
come added would just take care of 
the $1.906,668 dividends nicely and 
leave a small amount for surplus. 
No provision for depreciation is made. 
Dividend assurance fund at the end 
of 1924 stood at $2,065,993, surplus 
$2,419,278. 


The Year by Quarters 


: 3 mos. 6 mos. 9 mos. s 12 mos. 12 m. 1924 

to the Coniaurum Company which wat) oo. milled ......0c-ccsccseececseess 131,500 263,300 396,600 630.200 493,400 

approved of by you at a special rome 9 eon aaibal ame iain tala 8.012 8.116 8.16 8 23 8.730 

_ meeting held in June 30, 1924, the direc-| poeivery 1,053,631 2,186,967 3,237,801 4,366,026 4,307.721 

tors have disposed of two outlying | Cost per ton .................-..----. 4.00 4.239 4.419 4.467 4678 

groups of claims for $13,000 cash Since | Total costs .........6.ccceeeeeeceeunees 526,062 1,116,157 1,752,662 2,368,611 2,258,649 

our last annual meeting. ee 26.924 ' 63,864 | 93,232 120,538 102.960 

: ¢ 

Accompanying Goldale’s report WAS| 4 sting profit ......-..cc.-e-0e00e5 500,651 1,180,021 1,291,908 . 1,876,877... 1,946,111 
Col 

5 Co a hi en. ~— —_ Stet SRN eR ES 44.011 88,549 132,690 176,132 204,982 

niaurum, which will be found else- sda | ~ tmemnes emanate 

Z ee 544,662 1,045,494 1,524,538 2,053,009 2,121,098 


Porcupine Goldfields Development 
and Finance Co. Limited 


Head Office: 
428 Salisbury House 
London, E.C., England 


407 Canada Cement Company Building 
MONTREAL 








Ontario. 


mailed free to afford the 
friends and clients of Homer L. 
Gibson and Company accurate 
and dependable 
concerning the legitimate min- 
ing development of Northern 





THE FINANCIAL POST 
















information 






VIPOND’S GROSS 
1925 PRODUCTION 
OVER HALF MILLION 


(Continued from page 17) 


apparent than real, as will be clear 
from an explanation as to how the 
figures for the two years in question 
were reached. The Vipond reserves 
are divisible into three separate 
groups; those of the eastern section, 
those of the western section, and 
those of the central) section. The 
reserves of the central system, which 
are much the most important, both 
in tonnage and value, have been de- 
veloped entirely since the mine was 
re-opened in March, 1922. These re- 
serves have therefore been conserva- 
tively valued as the work proceeded. 
The reserves of the western section 
have also been open for re-examina- 
tion, and re-valuation since the date 
named, but those of the eastern, or old 
Vipond section, could not be exam- 
ined until late in 1924, when the 
workings in which they lie were un- 
watered and connected with the west- 
ern and central sections. The ore re- 
serves for the previous year therefore 
included the old Vipond blocks at the 
values given them by an independ- 
ent engineer who examined the mine 
in 1916. During present year, these 


We Recommend the 
Purchase of 


Gold Hill 


Prior to its being listed on 


Toronto Exchanges 


THE CONTINENTAL BOND 
CORPORATION LTD. 


217 Bay St. Toronto 
Elgin 3176 





Haultain Silver 
GOWGANDA 


Important developments are 
taking place at this prop- 
erty. 

We have prepared a special 
report which will be mailed 
on request. Application will 
be made to list these shares 
at an early date. Phone or 
write without delay. 


George S. Cochran & Co. 
STOCK BROKERS 
310 Transportation Building 
Phone Main 0055 
120 St. James St, MONTREAL 


Consolidated West Dome 


Lake 


Dome Lake Mining and Milling Company, Limited s 
West Dome Consolidated Mines, Limited 


Incorporation, Ontario Charter, 1922 


CAPITAL $5,000,000 
Par Value of Stock: $1.00 


PROPERTY: 


DEVELOPMENT: 
EQUIPMENT: 


SIR HENRY M. PELLATT, President 
WM. T. KINCH, First Vice-President 
CHARLES L. SHERRILL, Second Vice-President 


F. L. BAPST, 


R. L. BAKER, 




















vestigated; such re-examination re- 
sulting in the advisability of elimin- 
ating, at least until further explora- 
tion was practicable, severa] blocks 
nhuw apparently too low grade to be 
c-assed as ore, 

In ‘reports which covered operations 
subsequent to the above, Dr. Bell 
talks of indications of excellent ore | 
found up close to Hollinger tte 






Mining Machinery 


and rock drill parts— 
column parts for 31% S.S. 
column — hose couplings. 


TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 















ary line. In the south end of the 
property, however, the spectacular re- 
sults of the year have taken place, a 
new ore body having developed on 
several levels and large additions 
made to the reservoirs of the mine, 
Work is now proceeding on mill en- | 
largement and when summer is at | 
hand will be pushed through to com- | 
pletion. When completed Vipond pro- | 
duction should quickly work up to| 
$1,000,000 yearly. The confpany’s | 
capitalization of $2,000,000 is the | 
same as Lake Shore and Castle Treth- 
ewey, two other producers, | 











Milling’ Cutters, Reamers and 
Small Tools, Chucks and Fix- 
tures, Special Machinery, Jigs 
and Dies. 


GALT, ONT. 
Stocks at Timmins 


VINCENT WOODBURY, 
Representative 

























We Recommend the Purchase of 


Dome, Lake Shore, 


Berlanque Syndicate 


Morgan U. Kemerer 
: Member Standard Stock Mining Exchange 
29 Melinda Street, Toronto, Ont. 






Crescent Silver Cobalt Mines 
Authorized Capital $2,500,000 


Property 261 acres, Cobalt mining area. Surface 
work done, 8,000-ft.; underground, 1,400-ft. 


This operation, located in the Cobalt silver area, is close 
to the producing stage. A limited sum is required to finance 
final development, a considerable tonnage of good grade silver 
ore with an extra heavy Cobalt content being already in sight. 

A small amount of further development will put the mine 
in shape to undertake steady ore shipments. It is well 
equipped with a complete Mining plant, and has been favor- 
ably reported upon by numerous prominent Engineers. 

Development work will be under the direction of a highly 
qualified Mining Engineer. With two-thirds of the treasury 
still intact, the company is in a strong position to carry 
out its entire development plans. 

We offer a limited number of shares at 25 cents,’ and 
consider this one of the best speculative investments of 
recent years. It is well worth your enquiry. 


CRESCENT FINANCE 


320 Bay Street, Toronto, Ont. 


reserves have been carefully re-in- 














Mines, Limited 


Is a Consolidation of 
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Issued: 5,000,000 
















Nine (9) Claims in Tisdale Township, Porcupine 
adjoining Dome Mines on the West and Southwest. 


Five (5) shafts from 300 feet to 1,350 feet. 


Double Drum Hoist; Compressors; Boilers and all 
other necessary equipment. Also Mill, which is 
equipped to handle 150 tons per day, now in 
operation. 



































Officers: 












Directors: 
A. A. McKELVIE, J. A. MURRAY, 
E. G. STEVENS, 







The information it contains is 
fortified by twenty years of 
direct connection with North- 
ern Ontario mining. 


Have your name placed on our list to 
recewe this little publication regularly. 
There is no charge or obligation. 


flomer L.Gibson 
AND COMPANY 
Bank of Hamilton Blag 


















C. H. MANATON, Secretary-Treasurer 
F. L. HUTCHINSON, Asst. Secretary-Treasurer 




















HEAD OFFICE: 611-620 Bank of Hamilton Bldg., Toronto, Ontario, Canada. 

MINE OFFICE: South Porcupine, Ontario, Canada. 

TRANSFER AGENTS: Security Transfer & Registration Company, Limited, Toronto, 
Canada. 















Stock Listed on the Standard Stock and Mining Exchange, 
Toronto, Ontario 
















ES CNN Spee ae 


ee 


NATIONAL TRUST 


BETTER PROFITS 
GREATER ASSETS 


Large Increase Shown in 
Deposits — West is 
Coming Back 

Another succesful year, reflected 


in a further increase in profits anc 
continued expansion of estates under 


administration, is reported by the} profits 


National Trust Company. The net 
earnings for the year amount to 
$375,693, compared with $358,262 in 
1924 and $316,660 in 1923. After 
the payment of dividends and taxes 
the balance forward was increased 
from $121,636 to $167,266. Following 
are comparative figures: 

Profit and Loss 


1925 1924 1923 
$875,693 $358,262 $316,660 


$ 60,073 $171,155 $ 30,000 


$315,620 $187,107 $286,660 
121,646 204,540 167,860 


$437,266 $391,647 $444,540 


$270,000 $270,000 $240,000 
167,266 121,646 204,540 


$437,266 $391,646 $444,540 
. Eight Years’ kecord 
*Net % on 
Profits Av. Cap. Div. 
$315,620 14.0 12 
187,107 . 
286,660 


276,598 
276,865 
235,025 
247,440 
1918 239,784 


*Income tax deducted. 

tLess written off premises. 

The assets under‘ administration 
show an increase of almost $5,000,000 
to a total of over $143,000,000. De- 
posits showed an increase from $4,- 
900,000 to $5,720,000. Liquid assets 


have been maintained at a high level ee 


as evidenced by the fact that. the 
eash and quick assets held on capital 
and guaranteed account amount to 
close to $5,700,000, an amount almost 
equal to the total deposits. 

The company reports a substan- 
tial reduction in the real estate 
held for sale under mortgage fore- 
closure and, as all the company’s 
foreclosed prope is held in the 
West, this is another evidence of the 
effect of improved conditions in the 
Prairie Provinces. 

Following is a summary of figures 
from the company’s 
showing the growth 
eleven years: 

Capital Guaranteed Estates, 
Account 


Account etc. 
$4,782,498 $10,249,217 $128,630,188 
737,191 9,298,248 124,871,294 
583 7,440,988 
6,941,939 
5,113,988 
5,387,200 
5,975,711 
7 


in the past 


balance sheet | ¥ 


Midland Loan Had : 

Better Year in 1925 

Considerable improvement in the af- 

fairs of the Midland Loan & Savings Co. 

is indicated in the company’s annual re- 

port for 1925. Figures from the profit 

and loss account are summarized in the 
following record: 

PROFIT AND LOSS 
1925 923 


1924 1 
$146,341 $187,027 $124,608 


Int. Dep. and deb. 69,036 61,931 53,717 
Expenses 15,891 ~~ a 


964 7 
7,887 6,915 17,861 
$ 93,278 $ 84,107 $ 76,149 


$ 53,063 $ 52,920 $ 48,459 
14,974 14,453 18,895 


$ 68,087 $ 67,373 $ 66,854 


$ 32,400 $ 32,400 $ 32,400 

. 10,000 10,000 
10,000 10,000 

15,687 14,973 14,454 


$ 68.087 $ 67,373 $ 66,854 
SEVEN YEARS’ RECORD 
Yon Earn. 
Profits Div. Av. C’p. Rate 
8+1 14.7 7.0 
8+1 146 7.2 
8+1 13.4 6, 
8+14% 146 
8+1 13.9 
8+% 118 6. 
8 12.1 6. 


1921 
1920 
1919 


TORONTO MORTGAGE 
IN STRONG POSITION 


Nineteenth Consecutive Year 
Completed Without Real 
Estate on Hand 


42,768 
43,606 


Earnings of the Toronto Mortgage 
Company for 1925 showed little change, 
amounting to $235,553, as compared with 
$238,832 for 1924 and $232,877 for 1923. 
After the payment of dividends and 
bonus, the sum of $50,000 was added to 
the reserve, the balance being reduced 
from $68,929 to $34,887. Following are 
comparative figures: 

PROFIT AND LOSS 
1925 1924 1923 
$235,553 $238,832 $232,877 


95,754 95,761 95,153 
6,775 7,880 

27,042 27,089 25,966 
10,517 9,847 9,228 
3,032 


$139,894 $136,972 $141,258 


$ 95,659 $ 99,860 $ 91,619 
68,929 48,769 64,605 


$164,588 $148,629 $146,224 

$ 72,455 $ 72,455 $ 72,455 

7245 867,245 coves 

50,000 ...... 25,000 

34,887 68,929 48,769 

$164,588 $148,629 $146,224 
YEARS’ RECORD 


Pp 
Profits Div. 
$95,659 10+1 
99,860 10+1 
91,619 10 
88,286 10 
91,396 ; 


93,385 

1919 90,172 
For nineteen successive 

company has maintained its 
completing the fiscal period with no real 
estate on hand for sale through default 
or otherwise. Seventy per cent. of all 
liabilities to the public are secured by 
liquid assets, such as government and 


1922 
1921 
1920 


.205,608 | municipal bonds, call loans and cash in 


MONTREAL TRUST CO. 
EARNINGS IMPROVE 


Dividend Increased. at Annual 
Meeting—Larger Amount 
to Surplus 


From Our Own Correspondent. 

MONTREAL. — The annual report of 
the Montreal Trust Co. reveals a satis- 
factory increase in earnings and, at the 
annual meeting, an increase in the divi- 
dend rate to 16 per cent. was announced. 
The net profits for the year showed an 
increase of over $23,000; after provision 
for a larger disbursement to the share- 
holders, the amount transferred to sur- 
plus exceeded the corresponding figures 
of 1924 by $9,000. Further, the general 
manager, F. G. Donaldson, stated that 
the prospects for the coming year were 
bright and that he hoped to submit an 
even improved report next year. 

At the meeting, a motion was adopted 
fixing the price of the shares for the 
coming year at $275 each. The directors 
were again re-elected without change. 

Balance sheet changes during the year 
included the wiping out of the deposit 
with the provincial government, the re- 
duction in the premises account, an in- 
crease in sundry loans and in securities 
held. The chief changes on the liability 
side of the exhibit were the increase in 
guaranteed accounts from $1,218,502 in 
1924 to $1,950,398 last year, and a de- 
cided increase in the surplus account. 


The Profit and Loss Account 


The profit and loss figures for the 
past three years compare as follows: 


1924 1923 
xNet profits ... $303,567 $280,089 $260,112 
Deduct :— 


Dividends .. .. 150,000 140,000 120,000 
?Subscrip. .. .. 2,000 2,000 2,000 
Income Tax .... 28,238 23,740 18,597 

$119,515 


$123,829 $114,349 
87,499 478,150 353,685 
$473,150 


$210,828 $587,499 
500,000 


. sees $210,828 § 87,499 


Year's surp. ... 
Prev. surp. ... 


$473,150 


xAfter providing for expenses of manage- 
ment, accrued interest, and all other charges. 

tSubseription to McGill University Centen- 
nial Fund. 

The remarks of Sir Herbert S. Holt, 
the president, were in part as follows: 

“At the close of 1925 estates and trusts 
under administration and trusteeships 
for bond issues totalled in round figures 
$813,000,000. Our estates department 
particularly has shown considerable 
growth, a larger number of wills than 
usual, of which we were appointed ex- 
ecutor, have become operative during 
the year and a considerable number of 
new wills under which this company has 
been named executor have been filed 
with us. We have also been appointed 
trustee of new bond issues aggregating 
over $225,000,000. Against this, we have 
during the year granted discharges total- 
ing $123,000,000 in respect of issues 
which have been reduced or cancelled, 
leaving a net gain of over $102,000,000 
for the year. 

“I am also pleased to announce that 
it is the intention of your directors to 
increase the dividend on the stock of the 
company, raising it for the current year 
to 16 per cent., and I think that in view 
of the appreciation in value of the com- 
pany’s assets, as shown in the statement 
before you, that you will be justified in 
sizing the price of the shares at $275 
each. 


bank. 

Out of a total revenue for the year 
of $234,553, only $2,271 was outstanding 
on December 31, showing that over 99 
per cent. of the company’s income for 
1925 had been received in cash. As the 
result of the addition of $50,000 to the 
rest fund the reserve has now been 
brought up to a total representing more 
than 110 per cent. of the paid-up capital. 

The balance sheet shows that during 
the year currency debentures increased 
from $240,767 to $270,517, and savings 
deposits from $85,920 to $95,757. Ster- 
ling debentures at $1,532,447 showed 
practically no change. Total assets stand 
at $3,512,408. Of this total, over §$2,- 
000,000 is represented by mortgages and 
about $1,235,000 by loans on high-class 
bonds and debentures. 


MYERS PRESSES CLAIM 
THAT BINGO MINE 
HAS A REAL VALUE 


: (Continued from page 19) 
high as $40 to the ton, whereas a study 
of the assay plans had led to an expecta- 
tion of about $20. This was regarded as 
so remarkable that an independent assa 
was made, with the result that the esti- 
mate was confirmed.’ This made Sir 
William Maxwell and Captain Sherburn 
all the more eager to examine the prop- 
erty for themselves. ‘We examined the 
ground very carefully,’ said the former, 
‘and also the personnel of the mine, and 
we are absolutely satisfied that nothing 
connected with the mine has been exag- 
gerated.’ 

“Sir William added that a syndicate, 
of which he was chairman, was the own- 
er of the McCafferty mine, about four 
miles away from the strike of the Bingo. 
There they had got down about 60 feet, 
and it was proving a most promising 
proposition. 

“Obviously, in face of this definite 
and explicit statement by the chairman 
of the company, Sir William Maxwell, 
the question must be asked what reli- 
ance can now be placed on his judg- 
ment? Of his tactics in endeavoring to 
throw the company into liquidation be- 
fore meeting the shareholders, there can, 
we think, be only one opinion. 

“Whether the property is as worthless 
as he now assumes, is open to some 
doubt. It would be interesting to know 
whether any further work was done on 
the McCafferty mine, of which he is 
also the chairman, and which he told 
Canada was on the strike of the Bingo, 
and at the time of the interview ‘was 
proving a most promising proposition.’ 

“It is obviously due to the sharehold- 
ers~that Sir William Maxwell should 
give an account of his stewardship at a 
general meeting. Even presuming that 
the Bingo and Trapper claims are as 
valueless as he now tells us, the corpse 
ee not be buried without an in- 
quest.” 


New Quebec Syndicate 
Presented as a Gamble 


A new Quebec syndicate, Knox- 
Wiltsey, holding 200 acres in Rouyn, 
north-east of Horne Mine, has made its 
appearance. It is being presented to the 
public as a pure and simple gamble, with 
its location and geology as its chief 
recommendations, which is rather unique 
in these days of flamboyant claims. 
Some work has been done on the surface 
in a heavy sheared zone, showing $1.20 
S ee gold, with a very low copper con- 
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THE FINANCIAL POST 


TORONTO GENERAL 
TRUSTS REPORTS 
A SPLENDID YEAR 


Earnings Increased and 
Growth of Estates Busi- 


ness Continued 


With increased profits and con- 
tinued expansion of assets under ad- 
ministration the annua] report of the 
Toronto General Trusts rporation 
will undoubtedly be well received by 
the shareholders. The net earnings 
amounted to $381,941 compared with 
$358,690 in the previous year and 
$325,326 in 1923. ‘The amount appro- 
priated for taxes increased from $35,- 
000 to $51,925; $13,000 was written 
off premises. After the payment of 
dividends $50,000 was added to the 
reserve and the balance increased 
from $107,364 to $134,380. Following 
are comparative figures from the pro- 
fit and loss records: 

Profit and 
1925 1924 


1923 
$381,941 $358,690 $325,326 
13,000 60,000 
51,926 35,000 


$ 64,925 $ 85,000 $ 26,000 


"$817,016 $273,690 $299,326 
107,364 73,674 119,347 


$424,380 $347,364 $418,673 


$240,000 $240,000 $240,000 
50,000 105,000 
73,674 


Bal. forward 


Distribution— 


$424,380 $347,364 $418,674 
Nine Years’ Record 

*Net % Profits Earn. 

Profits Div. Av. Cap. Rate 

$317,016 12 15.8 6.8 

273,690 12 13.6 

12 14.9 

12 9.1 

12 16.1 

11+1 19.1 

10+2 19.4 

10+1 18.0 

10 17.0 

tax and amount 


The total assets under the care of 
the corporation amount to $152,791,- 
520, being an increase of $8,752,311 
from the preceding year. The guaran- 
teed trusts account, consisting of 
monies invested with the corporation 
for a fixed period at fixed rates of 
interest, shows an increase of nearly 
$1,000,000, the total amount of this 
account now being $12,277,392. Of 
securities held for investment in this 
account, $8,449,566 is represented by 
mortgages, $3,623,190 by government 
bonds and municipal debentures and 
$204,736 by cash in chartered banks, 
or in other words the full amount of 
securities held in this account are in- 
vestments authorized by law for trust 
funds. 

The total volume of assets of 
estates, trusts and agencies being ad- 
ministered by the corporation amounts 
to $135,628,55, of which $86,170,611 
is represented by original assets 


Capital Guar. Trusts Estates, 
Account Account Trusts, etc. 
$4,885,872 $12,277,392 $135,628,256 
4,861,673 J 42 127,877,193 
4,819,568 122,785,353 
4,782,458 116,681,079 
4,915,357 107,696,746 
4,389,768 100,248,287 
3,882,687 87,763,834 


6.0 
6.5 
4.0 
0 
6 
1 
6 
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Year 


9,476,559 


At This Very Moment “Bi 
Is Going Deeper, Deeper 
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SAYS HUDSON BAY 
LINE NO AID TO 
WESTERN FARMER 


(Continued from page 1) 
afresh a great marketing centre for 
Western grain, ; : 

“The province of Ontario awaits 
the construction of the St, Lawrence 
deep waterway to give her ocean ports 
and looks forward to watching great 
ships go sailing by loaded with the 
products of the West. Meanwhile the 
Maritime Provinces and the City of 
Quebec, casting a jealous eye at the 
millions of bushels of Canadian grain 
that go out through American chan- 
nels, ask if all these projects are afoot 
in Canada and if our eastern seaports 
are to be left entirely out of reckon- 
ing. They point to the building of the 
National Pranecontinental Railway, 
the expenditures by the governments 
of Canada of large sums of money on 
building elevators and harbor im- 
provements to bring trade to Can- 
adian seaports and provide an all 
Canadian route for our grain. 

“Each of these schemes makes a 
direct appeal to the pocket book of 
the Western Canadian farmer, the 
favorite figure of those supporting 
these schemes being about ten cents 
a bushel. Julius Barnes gives that 
figure for the St. Lawrence. J. G. 
Scott of Quebec, my colleague on the 
Royal Grain Enquiry Commission, 
suggests a rate basis to that city that 
would save the Western farmer ten to 
thirteen cents a bushel; the Hudson 
Bay route is to save the farmers at 
least ten cents a bushel, As to the 
precise amount that would accrue to 
the farmers within the circle of the 
Pacific, if Premier Oliver could estab- 
lish his contentions completely, I can 
only say that the sum is large, very 
large, for I have not on hand the 
latest speeches of that gentleman. 


All Out of Public Purse 


“All of these schemes make no 
appeal to private enterprise but call 
for government intervention. There 
is no suggestion that _ private 
capital could be induced to build 
either the Hudson Bay Railway or 
construct a deep water channel from 
Lake Ontario to Montreal. With re- 
spect to the lower railway rates that 
are being demanded by the City of 
Quebec and by the Maritime ports, 
with the allegation that these low 
export rates would be profitable to 
the railroads, the men who are pro- 
ducing dividends for the C.P.R. and 
those who take pride in announcing 
improving conditions on the Canadian 
National lines, are unable to see what 
is claimed to be an easy avenue to 
profitable revenues. If the Maritime 
provinces and British Columbia could 
prove to the railways that the low 
rates asked would be remunerative, 
they would speedily go into effect. 

And the Taxpayers Pay 

“All these schemes are presented 
as being of great national importance, 
with considerations at stake that over- 
ride ordinary commercial tests of 
soundness. The burden of expenses 
to fall mainly upon the taxpayers of 
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“CALGARY.—Oil production from Imperial Oil’s Royalite well shows a steady 
monthly increase in production. Figures for the last six months total 85,515 barrels, 
which, at a valuation of $6 a barrel would net $513,090. Production has steadily 
risen from 9,000 barrels last Jan. to 14,000 in June while the November output was 


15,417. 


It is estimated that in eleven months the well has produced $783,000 in 


naphtha besides averaging 18,000,000 cubic feet of gas per day. Only recently did 
the company get its plant ready to treat this gas which it is now selling at 10c. 


per 1,000 cubic feet. 


Drilling of the past six months has shown the Turner field to be much vaster 
and more complicated from a geological point of view. This is due to the presence 
of many faults through the centre of the field. Experienced drillers say the field 


is the 


hardest drilling proposition on the continent. Despite this, not a single 


operation has quit and all will continue right through the winter. Operations are 
guing on with the greatest vigor.”—‘‘BIG CHIEF” included. 


APPLICATION FOR SHARES IN THE BIG CHIEF OIL COMPANY, LIMITED 


G. A. WANLESS, 


Suite 222, 190 St. James S., Montreal. 


I hereby apply for and agree to buy 


shares from you in the 


Big Chief Oil Company, Limited, at One Dollar per share, and herewith pay 
dollars, being one-quarter of the purchase price, and 


agree to pay the balance 


within thirty days after a producing well 


is brought in on the Company’s holdings. 


th 


oil has been struck—when obvious] 


the country at large. If the Hudson 
Bay route should prove an economic 
failure, the deficits will have to be 
covered by taxation upon the ple 
of Canada as a whole. They will foot 
the bill. Even more obviously is this 
the case with respect to the St. Law- 
rence system of canals. It is estimat- 
ed that the new Welland canal when 
completed will cost over one hundred 
million dollars, but I have heard no 
suggestions that tolls high enough to 
yield carrying charges of six million 
a year are to be levied upon the users 
of that canal. Nor have tolls even 
been considered with the more am- 
bitious scheme to make a 25 or 30 
foot channel from Lake Ontario to 
Montreal. 

“Let us now turn to the Hudson 
Bay project. Since this project has 
been endorsed by all political parties 
in parliament and now seems likely to 
be completed at an early date, it is 
rather academic to discuss the wis- 
dom of the ‘policy of building that 
route. I really do not think it will 
for a long time, if ever, be of much 
importance to the grain growers of 
the west, unless heavily subsidized. 
It may have more significance to the 
stock breeder and the area opened by 
the railroad may lead to mining de- 
velopments. I confine myself to the 
prospects of the route as a grain 
carrier. 

“In the first place, there is the 
shortness of the season. The most 
general opinion by men who have been 
in Arctic waters appears to be that the 
season would close somewhere be- 
tween October 20 and November 1. 
This curtails the fall season most 
severely. The export. of wheat and 
flour out of Canada for the fall season 
of 1925 shows approximately 34,000,- 
000 bushels of wheat shipped out in 
September and October and 121,000,- 
000 bushels in November and Decem- 
ber our of a total for the whole crop 
year of 289,000,000 bushels. Further 
it does not appear that the port will 
be reachable until about the first of 
August. During the month of August, 
1924, only eight million bushels were 
kept for shipment that month. I do 
not consider it likely that grain grow- 
ers would ship their grain to termin- 
als to Port Nelson with a view to 
holding it there for shipment in 
August the year following. It would 
be out of the market and could not 
be delivered on contracts if a favor- 
able situation developed. 


“If the grain handling equipment 
at the port will only be actively doing 
business two or three months of the 
year, then the overhead charges upon 
capital investment will be very high, 
since in that short period of use, in- 
terest will have to be earned on the 
cost of the plant. 

“All reports agree that vessels of 
a special type are needed to with- 
stand floating ice. This means a ship 
of added cost and lessened capacity. 
Where could such boats be profitably 
employed the remainder of the year 
in competition with the less costly 
and more commodious vessels in 
general use? The evidence beforé the 
senate committee states the preferred 
draft is a vessel drawing 17 feet. 
Vessels of this draft are much less 
efficient than vessels from 24 to 27 
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feet draft, Insurance charges upg 
the cargoes and the hulls of ve 
going into Hudson Bay would 
higher than even those placed y 
vessels entering the St. Lawrence, 
Altering Business Routes 

“Finally, it is one thing to build 
railway and harbor works, as m 
seaports in Canada have found ¢ 
and quite another thing to persy 
business to leave its familiar ch 
nels and go that way. Established | 
ports are highly organized and in 
sharp competition with each other ty 
secure and handle traffic. ort 
of Montreal pays a man the By 
of a ——e minister to scour Europe 
and Great Britain for traffic for Mont. 
real. Behind all the world’s important — 
ports you have a large and enterpris._ 
ing city exerting all its’ and. 
prestige to make the port + ae 
There is no city at Port Ne 
no organized commercial ent 
peculiarly interested in its devel 
ment. 

“For all these reasons, I see 
large immediate gains coming to € 
grain growers from the completion 
the project, but in fact the evidey 
is that the Dominion Government 
have a bill to foot as a result of 
construction, one that will fall 
the taxpayers of Canada. 


St. Lawrence Route Too 


Referring at some length to the 
Lawrence proposed ocean going ¢] 
nel, Dr. MacGibbon said that them 
appeared to be no doubt that <i 
power side of the enterprise © 
sound from a pecuniary standpoint 
we wish to export Canadian power ta. 
the United States, but as the 38 : 
channel proposed would allow @ 
vessels loaded to about 22% o@ 
feet to enter or leave the Lakes 
route would be limited to the sm 
less efficient and slower ocean-g 
vessels_and it is doubtful if this w 
attract sufficient tonnage at a_ 
enough rate to stand a toll that + 
provide payment for the annual cagF 
ing charges. A _ thirty-foot_chas 
would increase the total costs of © 
struction to such an enormous deg 
that it would more than eat up) 
savings secured from lower trans} 
ation costs, It is silently 
however, that the new channel wil 
free of tolls, which would meg 
gigantic subsidy donated to the 
of the route. og 

“Here you have the same situath 
as with respect to the Hudson By 
route. Large expenditures have ™ 
ready been made on the Wella 
canal which will not be of much 
unless the St. Lawrence projecto: 
completed, and it is argued that a 

(Continued on page 23) iG 
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Attention Merchants 
and Manufacturers — 


Do you want to reduce your }) 
ae or a= your business? g 
expert s of Salesmen at yor 

. disposal. _ms sho 
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ators, Canada’s Leadin 

Business Brokers, 331 E 
Street, Toronto, 


g Chief’s” Drill ]] 


To Your Greater Profit 
If You Act NOW! 


“BIG CHIEF” IS NOW DRILLING NIGHT AND DAY—down toward the 
main oi} body that spells the same success which surrounding wells have got. 


After all there’s no mystery, no miracle about your chances for spectacular 
returns from an investment in “BIG CHIEF” shares:— c 


a. The Turner Valley is-a definitely accredited oi] field which is attract- 
ing the attention of the biggest oil interests throughout the world. 


b. Oil has been struck to a substantial and high! profitable degree in 


the Turner field. Take Imperial’s “Royalite” 


o. 4 for example, the 


production of which is valued at over $2,000,000 a year. Other recent 


strikes—Vulcan No. 1 at 3,200 feet; 


McLeod No. 2 at 2,777 feet—still 


others that must surely soon uncork—all demonstrate the possibilities Al 


of the field. 


- “BIG CHIEF” is located in the very heart and center of the Turner 


Valley field. 


. The Big Chief Oil Company, Limited, is sponsored by reputable Cana- 
dian business men, is capably managed, with experienced men in 


charge of the drilling operations. 


. All ete will go to shareholders for “BIG CHIEF” has no promotion 


stoc 


no founders’, management, or preferred shares. Thus is assured 


the maximum of cash for development work, the maximum of profits 


for all shareholders. 


BUT HE PROFITS MOST WHO ACTS FIRST 
Obviously with the showings and the progress all around “BIG CHIEF" — 


Discounting the thrill that spectacular 


with “BIG CHIEF'S” drill going deeper, deeper—th : ¢ “E 
CHIEF” stock, carrying the privilege of : Sines teen Trae 


} taking up th 
tion for each share paid in cash, wil] al OF eet eeeae ee 


most certainly be withdrawn. 


profits from oil holds, thinking it ~ 


rough calmly and with restraint, figure it out for yourself that it will pay © 4 
you to act now. 


Remember, each original shareholder in the “BIG CHIEF”—“BIG CHIEF” 
shares may now be secured at $1.00 each on terms equivalent to one-quarter 
cash and the balance after production—will have the right to take up three 
times his original holdings at one dollar per share within thirty days after 


y shares will be eagerly sought at high 


prices. This offer is subject to withdrawal without notice. 


Your cheque attaches readily to the application 
form. Fill it in and mail it today. You have a right 
to expect your ship will come in—on a sea of oil. 


Certificate for Shares paid for is issued immediately, together with Letter of 
Allotment protecting you on the unpaid balance. 


G. A. Wanless 


Suite 222. 


—] 190 St. James St. 


Montreal 
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A CRITICAL PER! 


Great Deal in Fut 
British Empire Steel a 
the Maritimes Depenc 
_ . Early Events 


Tae Reopcdliie te 
EY.—Respon 
no oie have refrained fr 
ment, and at the present 
public opinion among the m 
crystallizing very slowly on { 
ject of the Duncan report. T! 
ment is of such colossal pro; 
that even for the few tho 
familiar. with thé many sub 
embraces, it is by no means 
say yet just what its effect 
o newspapers in the actu 
fields have re expressed the 
very strongly one way or 4 





‘and others at a distance have 


id the customary tribute 
abors and impartiality of th 
missioners, There is some incl 
to lie- low and see how the p 
cat is going to jump. In this 
erate partisanship lies the se 
much of the backwardness 
Maritime Provinces, industrial 
otherwise. 

Perhaps the best way to : 
the situation resulting from 
port is to consider who is goin 
displeased by some of its p 


Points For the Men 


First the com is not I 
relish (1) abolition of its 
force ae the eos wot ( 
istence of a oy 3 
toration of the contract 
tem after fighting five or six 
to get rid of it; (3) the int 
that its resident executive | 
lack sympathy with the indus 
cause they have not “technica 
ing and mining experience”; 
reserved ition of the U. 
(It is generally believed th 
strike was fought largely to 


of the American — nization 
forced its way into coalfie’ 
ing the war when lab 


the upper hand.); (5) the ¢ 
of having its books overhat 
representatives of the U. M. V 
six months or so to see if 
afford to pay the miners more 
Points For the Compar 

The U. M. W. cannot but | 


rined by (1) abolition of th 


off which is vital to the mai 
and (2) intimat 


- “Was. not" 
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eee 


— that Besco’s ware ie 
precedi ears were 
Resomminehtationa Wiel “wi 
ceptable to all 


Y, mir 
public—are (1) for establish 
coking plants to secure a larg 
of the Upper Canadian mar 
and a two-year contract. 


Body Blow to U. M. ¥ 


So far as the immediate apt 
of the report goes, the mir 
probabl r hit than tl 
pany, for the reason that + 
cannot force Besco to put int 
those findings which may 
agreeable to it; while there 
doubt the men will be exp 
accept the wage cut and the | 
of the check-off: ‘The latt 
body blow, for without the c 
of dues through the compan 
which enables it to maintai 
per cent, organization, the U 
would probably have half i 
bers in bad standing all th 
That this condition is not pe 
miners, any tax collector_ 
Urer of a fraternal society 


Fortunately, or unfor 
ings must soon come to 
The interim contract (appro 
8 per cent. off 1924 rates) und 
the men are now working s 
minates, and a new one mus 
gotiated. Then will be se 
practical value the Duncan 
will have as a basis of ne; 

and settlement. 
No More Deadlocks 


One valuable result antici 
that if the principals again d 
the government can lay dow 
tlement proposition of its ow 
on the findings, and brin; 
Opinion to bear to force its 
ance, 

Meantime, matters go from 
worse in the coalfields. At 
Bay starvation stares a larg 
lation in the face and the tc 
thorities wrangle with the N. 
ernment over what shall be 
Premier Rhodes offers to gu 
town bonds for relief purpos 
town declines and demands a | 
wrovincial grant of $10,000 2 
contracts. Mr. Rhodes sticks 
first proposition. — 

At Sydney Mines like 
obtain. Similar offers and 
Claims are made and rejec 
relief committees do what the 
feed those who are worst of 

In Sydney, the steel plar 
steadily, but Besco continue 
off surplus officials, and eve 

eaving. the city carries peo 
the coalfields and steel plan 
Tor Florida and other lands | 
ise. Behind all, parochial p 
Scheme and plan—not to re 
Situation, but to twist it to t 
purnores, 

Civic administrators are 
— ends for funds, and ~ 

at if rejuvenation of the 
steel industries is not speedi 
enc, the whole population 
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“An invaluable hand- 
book of ready reference.” 


“The second issue of The Financial 
Post Survey, 1926, which has just ap- 
peared off the press, is a ready work 
of reference for the business man, 
who may desire facts and figures 
concerning any line of industrial or 
commercial enterprise. The volume is 
replete with statistical information 
concerning every phase of business 
activity conducted in this country, 
and furthermore presents compre- 
hensive yet concise records of tribu- 
tary matters concerning which the 
business man may desire accurate in- 
formation, as, for example, succession 
duty rates in Canada, the scale of in- 
come tax, the financial standings of 
the various more important urban 
municipalities, ete. The book, which 
is well and neatly bound, has been 
carefully edited, and forms an invalu- 
able handbook of ready reference for 
the busy desk.” — 

—Toronto Mail and Empire. 


“A concise and up-to- 
date record.” 


The Survey, which is a well-bound 
book of over 230 pages, gives to Can- 
adian business men and to those who 
are studying business conditions in 
Canada, a_ concise and up-to-date 
record of Canada’s development in 
commerce, industry and finance. Fig- 
ures and charts show monthly trends 


in every province, and there is a se-. 


ries of analyses of Canadian markets, 
with maps. For every province in 
Canada figures are given, in sum- 
mary form, concerning the character- 
istics of the population, the buying 


habits of the people, wealth and buy- ° 


ing power, etc. In the analysis of in- 
dustries, the principal products jn 
every industry with amounts and val- 
ues are given. A new feature is an 
extensive summary of financial, 
trade and business statistics of New- 
foundland. The chapter on Canadian 
mining includes an analysis of what 


the mines buy. 
—Saturday Night. 


“A work of immense 
practical benefit.” 
“The Financial Post, through 


years of preparation and staff-build- 
ing, is equipped to render this big 
statistical service. The Financial 
Post Survey editors have been able to 
produce a work of immense practical 
benefit to business men, investors, 
etc.” 

—Montreal Gazette. 


“An all-Canadian service 
for Canadians.” 


“It is an all-Canadian service. 
There are many ageacies offering, at 
high prices, business and industrial 
surveys of Canadian conditions. 
Their value is often limited by reason 
of the fact that they are produced 
from a viewpoint foreign to Canadian 
conditions. The Financial Post Sur- 
vey is produced for Canadians in all 
provinces, by Canadians who have 
worked in and known all provinces, 
and who are in regular touch with 
leading business and financial men in 
all the provinces.” 


—St. Mary’s Journal-Argus. 


“Should be on desk of 
every executive.” 


The MacLean Publishing Company, 
Limited, have brought out their sec- 
ond annual edition of The Financial 
Post Survey, and the 1926 issue in 
every way bears out the promise, 
shown in the 1925 issue, that the 
Canadian business and financial 
world were to have a valuable handy 
work of reference on which they 
could rely. 

As we pointed out in our review of 
the initial issue, it is a work which 
should be on the desk of every execu- 
tive. 

—The Financial Service. 
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“Our hearty congratulations on the 1926 edi- 
tion of the Financial Post Survey. In this, as in 
many other offices, this compact up-to-the- 
minute volume will enable us to discard a 
considerable pile of reports and booklets.” 


HE Financial Post Survey 1926, which came off 
the press a few days ago, has proven an even 
greater success than the first edition published a 
year ago. This is not surprising, as The Survey has been 
largely improved. “It’s 200 per cent. better this year,” 


we have been told. 


Already, approximately 2,000 copies have been 
sold and orders have come from every part of Canada 
—from manufacturers, bankers, retail merchants, uni- 
versities, libraries, lawyers, investors—from every one 
interested in Canadian business and Canadian affairs. 

We want to put 5,000 copies of this valuable volume 
of business data to work. We want to put a copy on 
every business man’s desk; in every business library. 

The Survey is ready to join your staff; to be your 
ever ready reference for facts on Canadian affairs. 

The price is $1.50 for all bona fide subscribers of 
The Financial Post. The same price applies to all new 
subscribers. To non-subscribers the price is $3 a copy. 

We feel that this price concession is due to those 
who week by week read and use The Financial Post 
and who will find this yearly analysis of Canadian busi- 


ness a valuable background for their weekly reading 
of the paper. 

The sooner you get your copy the sooner you start 
to use it. Send your order to-day. 

The Financial Post Survey will be of inestimable 
vdlue to every man who makes his plans—in business, 
in selling, in buying, in investing—with a knowledge of 
all the facts. It will be of great value to every writer, to 
every editor, to every professor, to every man who 
makes public addresses, to every government official 
or member of a legislative body. It will help the engi- 
neer, the statistician, the banker. It will help you as a 
good citizen of Canada. 

This survey grew out of a plan to meet the needs 
of the business community for definite figures reflecting 
both present and past conditions. There is nothing hap- 
hazard in its compilation. Those who have it in charge 
made first a thorough enquiry as to what was needed. 
The Survey is complete, thorough, accurate. The 1926 
Survey gives in one volume a range of material so 
varied, so practical, and so comprehensive as to make 
it of daily value to executives. 


WHAT IS IN THE SURVEY? 


URVEY of Canadian purchasing power for 


coming year. 


Analysis of conditions in 


every marketing area in Canada. 


Agricultural survey. What is produced on 
Canadian farms. Sources of our farm wealth. 


Industrial analysis. Size, position and pro- 
duction of every industry in Canada. 


Fisheries production in Canada. 


Forestry industries in Canada. 
Mining industries in Canada. 


Canada in international trade. 


Our trade 


with every country in detail. 


If you are not now a subscriber to the Financial Post, 
why not get on the list now. Here’s a handy coupon: 


CLUBBING COUPON 


THE FINANCIAL POST SURVEY, 


143 University Avenue, 
Toronto. 


Send me one copy of The Financial Post Survey 1926 and also send 
me The Financial Post for one year. I enclose $6.50 as follows: 


The Survey 


The Post ..... 
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Public finance and taxation. Financial 
position of Dominion, provinces and municipali- 
ties. Income tax and succession duties, etc. 


Banking in Canada. 


Transportation. Railway costs, freight traffic, 
steamship routes, etc. 


_Commodity prices. Ten years’ record of 
prices of all leading commodities. 


Investment analysis. Stock market record, 
earnings and position of companies, etc. 


Insurance and loaning records. 
Population distribution in Canada. 
Position and possibilities of Newfoundland. 


Business data from a thousand — 
sources in one compact volume 
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“The only thing of its 
hind”. oss : 
“Our good friend and weekly con- 
temporary, The Financial Post, has 
just issued its annual cloth-bound 
Survey of Business and Finance, 
which has a number of new features 
that make it superior to its predeces- 
sor. Canadian mining is dealt with 
on a much broader scale than for- 


+ merly, a whole chapter being devoted 


to this purpose—another significant 
sign of times, by the way. There is 
also an entirely new departure, one 
which we have not seen done else- 
where. This is a summary of fi- 
nance, trade and business statistics 
of Newfoundland, our nearest British 
neighbor. New developments in Can- 
ada itself are dealt with statistically, 
such, for instance, as bus transporta- 
tion. For statistic fiends this sur- 
vey will make a meal and ought to be 
useful. It is the only thing of its 
kind in Canada we know of.” 


—Toronto Star. 


$1.50 


to subscribers to 


The Financial Post 
Regular Price $3.00 


Use this Coupon to get a Copy 


SURVEY COUPON 


THE FINANCIAL POST SURVEY, 


143 University Avenue, 
Toronto. 


1926, for which I enclose $ 


copies of The Financial Post Survey 


Regular price $3.00; price to subscribers to The 


Financial Post $1.50. 


Address 


Jan. 22. 
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there was a large saving in ii 
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Farmer Now Liquidatin: 
His Past Indebt 


Both the president and the 
manager of the Bank of Toro 
added their opinions to th 
unanimous feeling of confider 
Part of banking rs, in 
ness situation. While pointi: 
need for further economy, 
public and in private busine 
Austin, president of the bs 
attention to the amount of | 
which has resulted from the 
revenue from last year’s « 
farm products in general. \ 
said: “The country enjoyed 
crops in 1925. They have 
satisfactory prices to the fs 
abling him to liquidate or 
tially reduce his accumulat 
edness, as a result of which 
are more encouraging than 
past.” 
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